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Nova  Scotia’s  Coal  Costs  NORANDA  COVERS 
Much  Higher  Than  In  U.S.  DIVIDEND  NEEDS 

Production  in  Maritimes  I  Tuckett  Plans  New  n  LOWER  EARNINGS 


TORONTO 


Public  Interest  Wanes  as  19th 
Parliament  TallCs  Itself  to  Death 


Production  in  Maritimes 
Is  Less  Than  Half  Per 
Man  Day 

Steps  Recommended  To 
Provide  Wider  Markets 
In  Ontario 


This  neck’s  increase  of  more  than 
$1.00  per  dej'  to  American  soft  coal 
miners  should  help  to  off-set  the  hipher 
costs  of  production  in  Novo  Scotia 
lookinir  to  wider  markets  in  the  Cen- 


Tuckett  Plans  New 
$1,000,000  Plant 

Tuckett  Tobacco  Company 
announces  plans  for  erection 
at  London,  Ontario,  of  a  cig¬ 
arette  manufacturing  plant, 
expected  to  cost  more  than 
11,000,000. 
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Gross  for  1944  Off  Sharply  and 
Net  of  $4.12  a  Share  Com¬ 
pares  With  $5.18 

ORE  RESERVES  HOLD 


Back  Benchers  Are  Concerned  More  With  Their 
Chances  in  Forthcoming  Election  Than  in  Present¬ 
ing  Canada’s  Splendid  War  Record — King  and  Cold- 
'  well  Make  Use  of  Each  Other  In  Political  By-play 
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■“  SMELTERS  NET 
!S  HIGHER  ON 
LOWER  PROFIT 


ORE  RESERVES  HOLD  Ottawa— Parliament  is  gab- 

_  blng  away  like  the  sacred  geese 

^  «*  j  1  c!  •  when  they  saved  Rome,  but  the 

rresidMit  Murdoch  Sees  Satis-  oniy  thing  some  of  these  feilows 
factory  Copper  Markets  This  seem  to  be  trying  to  save  is  their 


Year  With  U.S.  Taking  Sur¬ 
plus  Supplies 


deposit  money  next  election.  In¬ 
stead  of  winding  this  thing  up 
decently,  the  House  is  dissolving 
into  a  welter  of  words.  With 
the  Whips  off  the  boys  for  the 


Plans  Being  Laid  to  Provide  |  bbLUlNb  W  AWU  fnTo  "r^^Ser^oriin 

fom  DMver* of  Clash" with  UAinfriinr  i  If  Hf  P  Annual  report  of  Noranda  Minos  the  Whips  off  the  boj 

form  ^Uanger  of  Clash  With  Tided  by  the  taxpayers.  j  lIDb  A  MDI  L  Ltd.,  for  year  1944,  shows  a  sharp  first  time  in  five  years. 

Organized  Labor  is  Seen  Special  Correspondence  iTlvIlJlUlVu  laltll  liU  contraction  in  gross  income  as  com-  Benchers  are  really 

-  Halifax-The  report  of  Prof.  R.  -  iTI'n  ‘ 

WHATEVER  may  be  done  to  mcO.  Dawson,  assisted  by  a  com-  Maximum  Amount  of  Grain  to  ‘charges  also  for  the  19th  Parliamer 

mark  V-E  Day,  defeat  of  Germany  mittee  of  experts,  on  provincial  eco-  JSTrwTTm  huf  showed  a  drop  but  were  moderately  standpoint  of  oratory. 

.  .  _ He  Sown  m  west  nut  in  excess  of  dividend  requirements  What  MackenxiA  Kii 


Ltd.,  for  year  1944,  shows  a  sharp  first  time  in  five  years,  the  Back 
contraction  in  gross  income  as  com-  Benchers  are  really  gclng  to 


pared  with  preceding  year.  Net 


Thus  we  get  a  new  low 


earnings  after  all  charges  al?o  I  for  the  19th  Parliament,  from  a 


bas,  to  all  intents  and  purposes,  I  oomics,  which  has  been  tabled  in 
.cco„p,„h,d.  BU.  „  I",;,,";-'"'.'',' 

being  demonstrated  that,  while  this  of  the  province  says:  "The  Nova 
war  may  prove  again  that  his-  Scotian  production  problem  would 
tory  repeats  itself,  the  pattern  is  '  largely  solved  if  Ontario  would 

nvhctltnta  nhniit  TnllH/in  tr.no 


Chary  on  Outlook 
FEARS  ABOUT  PRICES 


in  excess  of  dividend  requirements  ]  What  Mackenzie  King  appar- 
f&r  year  at  equivalent  of  $4.12  a  ently  sought  to  dc,  was  to  put 
share  on  outstanding  capital  stock,  over  a  routine  session,  as  casual- 
Por  1943,  net  earnings  were  shown  ly  as  a  lady  strings  out  a  Mon- 
at  equivalent  of  $5.18  a  share  on  I  day  wash.  In  this,  the  Progres-  ■ 
stock.  I  slve  Conservatives  co-operated.  I 

Balance  sheet  reveals  some  fur-  |  But  the  French-Canadian  quar-  I 


cisco.  It  is  believed  now  that 
we  are  out  of  the  clouds,  and 
down  to  earth. 

There  does  not  seem  to  be  any 
election  issue  left  in  it,  which  is 
just  as  well.  Moreover,  things 
are  moving  so  rapidly  that  what 
seems  like  a  live  issue  new  might 
be  the  dullest  kind  of  stuff  next 
June. 

Some  by-play  is  made  over  the 
fact  that  John  Bracken  was  not 
chosen,  but  this  seems  to  be  one 
of  the  consequences  one  has  to 
take,  when  not  in  the  Commons. 
With  Mr.  King  absolutely  decid- 
(Continued  on  Page  16) 


'  Depreciation  Adjustment  Factor 
In  Earnings  Gain  to  $2.99 
A  Share  from  $2.78 

GROSS  OFF  SHARPLY 

Down  $7,830,000  from  1943  at 
$13,801,598  With  Labor  Shor¬ 
tages  and  Costs  Chief  Rea- 


tory  repeats  itself,  the  pattern  is  lloni  WinSg-S^'aUlK"^^  oes-  ,  «heet  reveals  some  fur- |  But  the  French-Canadian  quar: 

changed  and  the  problems  created  ^^me  of  the  s^Morof  t7e  current  cold  apell  «"’P>-‘>'^ement  in  net  working  ,  ter  has  chosen  this  as  a  suitable 

are  radically  different.  There  is  eight  or  nine  millions  Imported  /""mArc  »ii  ov^r  the  West  are  which,  at  end  of  1944,  i  time  to  make  election  speeches, 

now  little  prospect  (or  danger)  of  from  the  T/nited  States."  He  con-  ready  to  b->gln  their  spring  work,  a^^^ounted  to  $19,040,755,  as  com-.  On  top  of  that,  seme  of  our  An- 

....  ,  ,  tinned  that  chief  reliance  would  ..i  .u  ..P  pared  with  previous  years  figure,  glo  Saxon  friends  have  been  no 

an  immediate  general  suspension  """tu  uiai  cniei  reliance  wouia  assurance  that  there  is  siocoicic  onrrAnt  oa<.oi=  ao  less  stnnirt  anH  ««  wo  aro  <roi 

.  ^  .  have  to  be  placed  on  the  Federal  anffioiont  moisture  In  the  soil  “  $l8,b84.6l6.  Current  assets  de-  less  stupid,  and  so  we  are  get- 

of  war  orders.  Of  course  munitions  government  subvention  as  a  per-  Tr  th”  ^ing  nowhere  in  a  big  way. 

requirements  will  be  further  cur-  manent  measure  which  "is  no  more  Already  there  have  come  the  usual  '’^®>227  but  current  liabilities,  at  Anything  this  Lame  Duck  par- 
tailed,  but  there  is  still  the  war  an  act  of  charity  than  the  tariff.”  sporadic  reports  about  seeding  ^2, 505, 472,  were  lower  by  almost  liament  says  means  nothing, 

with  Japan,  and,  for  an  indefinite  ,  /’“I  activities,  but  the  early  April  cold  E‘ther  King  comes  hack  w-lth  a 

,  hearted  support  of  the  Dominion  ,,  „niinled  with  the  liaht  moist  ^  about  6.4  to  1  as  com-  mandate  or  he  doesn’t.  If  he 

period  after  Germany  s  collapse,  tor  the  Nova  Scotia  coal  Industry  re,arXd  oVraGons  e  5  to  1  on  1943  doesn’t,  then  it  is  a  question  of 


there  will  be  a  continued  demand  seems  inevitable  in  view  of  a  na- 


snow,  retarded  operations,  except 
on  an  infinitisimal  scale. 


balance  sheet. 


for  foodstuffs  and  other  supplies,  fional  fuel  policy  which  in  the  past  gy  jj,g  gjjj  tj^lg  jt  tg  g*-  Gross  revenue  for  1944  amount-  I  .So  no  matter  what  anybody 

particularly  textiles,  in  the  rehabil-  Pected  that  the  farmers  will  be  I 


Sharply  reduced  write-off  to  de- 
Some  by-play  is  made  over  the  predation  and  a  drop  of  over  50 

act  that  John  Bracken  was  not  P®''  cent  in  income  and  e.p.  tax  re- 

;hosen,  but  this  seems  to  be  one  uuirements  as  compared  with  1943 

)f  the  consequences  one  has  to  allowed  The  Consolidated  Mining 

ake,  when  not  in  the  Commons.  uiid  Smelting  Co.  of  Canada  Ltd. 

iV’^ith  .Mr.  King  absolutely  decid-  report  a  moderate  Improvement  in 

(Continued  on  Page  16)  net  earnings  for  year  1944  despite 

_  a  wide  drop  in  operating  profits 

for  period  from  these  for  pre- 
ilNnllNTKY  A\K\  year.  .Net  for  year  under 

I  111  1/ U  iJ  1  IV  1  rilJlVlJ  review,  after  all  charges  and  ap- 

I  propriatious  is  showu  in  annual 

rOMMKQinitf  FftD  equivalent  of  $2.99  a 

vVlTllflllJlJlvil  f  VlV  .share  on  outstanding  capital  stock 

of  company,  which  compares  with 

EVEN  TAX  BREAK  ^ 

_  Shortages  of  manpower,  labor 

_ .,  -  .  .  troubles  and  increased  operating 

Orowth  Of  Co-ops  Threat  to  report  points  out,  were  chief 

Tax-Paying  Business,  Says  contributing  factors  to  wide  reduc- 
Can.  Chamber  of  C.  Brief  tion  in  operating  profits  for  1944. 

-  ’fonnage  treated  at  plants  of  com- 

INEQUITY  CHARGED  pany  was  at  lowest  level  since  1939 
_  and  was  substantially  below  1943 

Ottawa.  —  With  the  growth  of  G^tures.  ...  .  ^  , 

t-exemrit  eo-nnerntive  crniins  in  Balance  sheet  shows  further  Im- 


pedients  the  historic  national  pol- 1  ^usy  with  their  initial  tasks.  Next  f  '■®<J“<=tion  ®f  about  $3.6  million  over  anyway,  during  the  20th  already  imposing' 


the  past  10  years  from  795  to 
about  1,675,  a  large  body  of  in¬ 


working  capital  and  cash  position 


itatlon  of  European  countries,  icy  which  while  it  has  usually  fa-  .u  from  preceding  year's  figure  of  oarliament  Never  such  a  waste  10  years  from  795  to  aireaay  imposing 

However,  the  cutting  off  of  muni-  vo'red  Central  Canlda^hould  l^ogt  ;7lf  be  well  uSd^wi?"  on"Sl  »22™  LJenSiturlf'e^  o^rworTsin  sSTovH?  weaker"  about  1,675,  a  large  body  of  j  r;ompa'„7rring"^a^T  yefr^ai^^^ 

tlons  orders,  reflecting  the  ap-  ally  be  turned  here  to  the  advan-  jlJIng  Manitoba,  particularly  theM®'^®’-  by  $160,000  at  $5,549,240.1  Instead  of  the  members  shutting  f on  the  expansion  in 

preaching  end  of  the  campaign  eastern  sections,  is  soggy  wlth_sur-  depreciatl^  IccSitng  to  a  brief  nrZ^^  --e- 


p.oacuug  enu  oi  tue  cauipaigu  |  national  political  security, 
against  Germany,  has  made  par-  Five  Point  Program 

ticularly  timely  the  conference  on  |  recommended  that  the 

reassimilation  of  service  men  held  ;  \incial  government  urge  the  I 
at  the  Seigniory  Club  in  Quebec  j  inion  to  take  the  following  s 
♦  his  wpaIt  ot  whiph  stons  xL-pro  (  nsilig  marketing  zones  as  a  tem 


merce,  before  the  Royal  Commis- 


face  moisture  which  will  delay  165,000  at  ^bile  tax  ^g  on,  like  the  brook  forever.  Canadian  Chamber  of  Com-  Pt'rt  points  out  that  “it  is  desirable 

I  work  on  the  land.  Of  late  years  this  io^'or  at  Hon.  C.  D.  Howe  waited  two  days  before  the  Roval  Commia-  to  continue  this  policy  so  that  post 

has  been  a  chronic  condition  in  this  $3,378,546.  After  these  deductions  to  make  his  statement,  but  final-  [  •  p„nnprativPB  aitiimr  hpre"  "'u*'  eventualities  may  be  met.” 

province,  but  good  crops  have  in-  and  write-off  to  outside  exploration  ly  got  going.  It  looks  as  this  1  w.,.*  ,ni.iPfi  hv  the  r  r  annual  report,  profit  and  loss 

variably  followed,  with  the  excep-  of  $73,357,  net  earnings  were  1  parliament.  Instead  of  leglslat-  |T  pvpp„tivp  pommittpe  nhair:  account  shows  net  operating  profit 
tion  of  some  low'-lylng  sections  in  shown  at  $9,238,374  for  year  un-  Ing  quietly,  then  dissolving  de-  j  .  Prahtraa  frii  iurino-  $13,801,598  for  1944,  a  reduc- 

the  Red  River  valley.  der  review;  down  from  $11,601.-  cently,  ‘s  going  to  go  out.  shout-  |  hv  menTp,-  ^hamhlr^  of  "’o^e  than  $7,830,000  from 

The  light  sno\^  of  last  week  748  in  1943.  Dividends  left  a  sur-  ing  Itself  tc  death.  A  horrible  consideration  by  membei  chamberp  ,  figure  of  $21,633,618.  Other 

_ _ ...  nliiR  for  vear  of  *279  DISK  and  ac.  fate  for  a  War  narliament.  and  boards  from  coast  to  coast.  ...^ _ _ _ .  ,,  n,-  « _ 


This  parliament  has  done  great  by^  the  brief  as  follows: 


things,  and  historians  doubtless 


Cooperatives  and  mutuals  are 


1943  figure  of  $21,633,618.  Other 
Income  was  up  at  $1,503,038  from 
$214,561;  depreciation  write-off 
was  down  at  $2,308,931  from  $6,- 
680,667,  appropriation  for  invest- 


Ihts  week  at  which  atena  were  ““"‘S  '"acKeiing  zones  as  a  lempor-  non  oi  some  low-iyiiig  BeciiuiiB  in  - -  . _ _  „an  HarnlH  Prahtcpp  fr.llnwinp  lor  istt,  a  reauc- 

ary  expedient,  if  necessary;  the  Red  River  valley.  ‘J®’’  review;  down  from  $11,601,-  cently,  is  going  in  go  ®bo  t-  kv  mpmhpV  chamhpr^  I  f*°n  of  more  than  $7,830,000  from 

taken  to  provide  employment  as  a  Restore  all  pre-war'  protec-  The  light  sno\^  of  last  week  748  in  1943.  Dividends  left  a  sur-  ing  itself  tc  death.  A  horrible  consideration  by  member  chambers  ,  figure  of  $21.6,33.618.  Other 

basis  for  economic  security  for  tive  measures  for  the  coal  Indus-  wore  a'dlstlnct  asset  to  the  pral-  P'ns  ^or  year  of  $279,286  and  ac-  fate  for  a  war  parliament.  and  board  r  om  coast  to  coast.  j  ]„pon,p  ^.gg  up  at  $1,503,038  from 

those  who  have  been,  or  still  are,  try:  tariffs,  subsidies  and  payments,  rles.  especially  to  the  drier  regions  cumulated  surplus,  after  write-off  i  *  #  ine  situation  was  summed  nPj  $214,561;  depreciation  write-off 

In  .hp  voripna  eprvicpa  "’ith  such  m  odif  icit  lou  as  altered  of  Saskatchewan  and  Alberta.  While  of  $1  mlllon  fBr  advances  to  Can-;  This  parliament  has  done  great  “J,,"’®  loiiows.  i  $2,308,931  from  $6,- 

in  tne  various  services.  conditions  make  necessary.  the  cold  winds  and  snow  stopped  ada-Chlna  Olay  and  Silica  Ltd.  things,  and  historians  doubtless  Cooperatives  and  mutuals  are  '  530  ^07  appropriation  for  Invest- 

Trt  Prnvi<1*  Millinna  nf  $•  Restore  the  transportation  what  work  had  been  started  on  the  stood  at  $23,139,428  at  end  cf  will  peruse  its  activities  for  pre-  ^  .  J  tax-exempt  surp  uses  1  reserve  about  $265,000  less 

subvention  on  coal  substantially  as  land,  the  snow,  falling  on  unfrozen  year.  cedent  and  precept.  But  right  j  to  attract  business,  to  expand  t  le  r  |  $905,625;  and  Income  taxes 

Jobs  a  Big  Problem  before  but  also  with  some  adjust-  soG.  supplied  an  additional  moist-  Copper  Gkiing  To  U.S.  now,  it  seems  singularly  inept.  |  operaticns,  to  buy  out  tax-paying  2,300,000  from  $4,700,- 

The  Montebello  conference  prom-  dictated  by  changed  condi-  ure  content  which  is  expected  to  presentlqg  the  report  to  "eV  !  wlSng^^eld  of  coTmerciVInd  I 

,  .  .  .  tlons.  take  care  of  the  germination  re-  gharphn^irtera  iTmea  v  Murdoch  I  t*me,  and  as  yet  there  has  not  wiaening  xieia  oi  commeriiai  aim  Auctions,  net  earnings  for  1944 

Ises  to  become  a  highly  Important  3  possibilities  of  reducing  quirements.  In  the  two  Western  Resident  state*  that  the  contract'  i*®®"  achieved,  the  perspective,  industrial  activities.  amounted  to  $9,790,080  as  corn- 

step  in  dealing  with  the  whoie  the  freight  rate  on  coal  and  of  provinces  however,  liberal  spring  -omnanv  and  the  '  do  this  parliament  even  scant  Ask  Tax  Equality  pared  with  $9,096,958  and  divld- 


To  Provide  Millions  of 
Jobs  a  Big  Problem 


Ask  Tax  Equality 
Five  reasons  for  recommending 


step  in  dealing  with  the  whole  the  freight  rate  on  coal  and  of  provinces  however,  liberal  spring  Cp.^-ppn  the  romnanv  and  the  '  do  this  parliament  even  scant  "sa  .lax  jiiiiuanijr  pared  with  $9,096,958  and  dlvld- 

problem  of  post-war  employment,  working  out  a  combined  water-land  rains  will  be  needed,  if  the  crop  is  grltlsh  Ministry  of  Supply  under'  J^^Gce.  Let  us  therefore  leave  wr^dG^J^'^pud  e®ds.  unchanged  at  $8. 189.568,  left 

While  no  definite  program  was  laid  ®>-  J®nd-water  rate  should  be  thor-  tc  attain  the  proportions  of  the  ave-  "J  "“J"  '  it  to  the  historians  to  ennoble  equal  taxation  of  all  trading  and  ^  g^rplus  of  $1,600,477  to  be  car- 

oughly  explored.  ,  rage  during  the  war  years.  nroductlon  over  in^above  Cana-  '  ^®  't  is  hard  business  enterprises,  no  ™^tter  profit  and  loss  for  year, 

down,  those  present,  representing  4  Railways  should  be  allotted  Post-War  Apprehensions  production  over^nd  above  Cana- ,  on  the  ears,  and  let  it  go  at  that,  what  their  form,,  were  offered  by 

chiefly  the  Federal  Civil  Service  a  quota  of  coal  to  be  consul  The  figures  show  that  both  Sas-  ^  *  the  Chamber  brief,  which  in  its  Depreciation  Explained 

and  the  Canadian  Legion  took  each  year  this  to  be  determined  bv  katchewan  and  Alberta  had  little  Majesty  s  government  since  the  j  practically  no  sur-  appendices,  showed  that  during  the  Wide  drop  In  depreciation  wrlte- 

and  the  Canadian  Legion,  00k  ,all  and  winter  precipitation.  Gen-  coinmencement  of  the  war  in  Sept-  ^^Ises  in  the  San  Francisco  de-  pkst  10  years,  the  number  of  cc-  off  is  dealt  wllh  In  repott  which 

steps  to  ioBure  that  there  will  be  consuming  area  for  each  railway  erally  the  picture  is  that,  while  the  ®'"‘’®'‘’  terminated  on  legation.  It  seems  that  King  o.peratives  had  more  than  doubled,  points  out  this  year's  figure 

jobs  for  those  who  made  possible  5  steos  should  be  taken  to  makp  northern  regions  of  both  provinces  ••anuary  31.  19«.  wanted  Hon.  C.  C.  Ballantyne,  with  volume  of  business  rising  lepresenta  normal  depreciation  at 

Canada’s  impressive  war  effort,  the  Dominion  Fuel  Board  more  ef-  ®’'®  $^*rly  close  to  normal  In  this  ^  because  he  had  been  part  of  a  from  $145,304,000  to  $352,785,-  $2,355,848  plus  accelerated  depre- 

One  estimate  was  that  In  the  next  fective  in  formulatinVand  applying  ‘•®sPe®t’  the  broad  central  and  the  United  S  ates  until  June  .30  government  that  helped  in  the  OOO.  ciation  $2,353,083,  a  total  of  $4.- 

..  J  11.  J  .  the  National  Fuel  Poliev  P  8^  southern  prairies  are  relatively  dry.  P®*t*  with  right  to  the  purchaser  Treaty  of  Versailles’.  Senator  The  profit  or  surplus  arising  708,931,  less  $2,400,000  adjust- 

five  years  Canada  will  need  to  pro-  report  also  says  that  to  eive  another  good  crop  is  to  be  reap-  extension,  and  a  review  of  war-  Ballantyne's  judg#ient  was  re-  from  operations  carried  on  by  co-  inent  of  accumulated  special  depre- 

vide  jobs  for  more  than  6,000,000  normally  working  In  the  mines  ®‘*  these  areas  better  than  requirements  and  estimate  of  gpected  by  King,  his  experience,  operatives  represents  a  true  trad-  ciation.  in  connection  with  which 

workers  if  the  present  standard  of  adequate  work  and  a  decent  living  average  rains  will  be  required  dur-  sales  of  the  cc-mpany's  subsidiary,  appreciated.  The  rest  of  the  sel-  ing  profit.  It  was  maintained;  ex-  a  footnote  reads:  "Certalir  expendl- 

nnm  to  b,  a.  .  no  n.w  mine,  .houid  b,  _ ''.ri  IT.',??. ''r  J,.’"  ’’V...*'.™ 


Depreciation  Explained 
Wide  drop  in  depreciation  wrlte- 


Canada  Wire  and  Cable  Company,  ectlons  were  routine  enough. 


Ing  profit.  It  was  maintained;  ex- j  a  footnote  reads:  ‘■Certain  expendl- 
emptlon  of  cooperatives  from  j  tures  from  1941  to  1944  were 


living  IS  10  oe  mauiiaiueu.  as  a  ^  While  the  maximum  amount  of  Ltd.,  leads  to  a  reasonable  assunip-  Right  now,  San  Francisco  Is  income  tax  is  inequitable  because  written  off  when  made  under  an 

practical  step  towards  the  contlnu-  assurance  that  the  existing  ^G1  be  sown  In  the  West  this  tion  for  satisfactory  marketing  of  going  through  a  deflation.  This  r  Increases  the  share  of  the  bur-  agreement  providing  for  final  ad- 

atlon  or  creation  of  such  a  volume  ^^i^pg  he  operated  at  capacity*  y®^*"*  the  present  indications  are  the  company’s  current  year's  cop-  ig  perhaps  a  wholesome  symp-  ^en  on  others  in  similar  business;  |  justment  at  the  end  of  1944.  The 

of  employment,  the  larger  in-  In  view  of  Nova  Scotia  mining  his:  that  prairie  people  are  not  overly  P®''  production.  tom,  as  long  as  it  does  not  last  tax-paying  enterprise,  cannot  hope!  related  adjustment  of  taxes  was 

dustrles  are  suggesting  that  men  of  '  tory  any  other  policy  would  be  optimistic  about  conditions  that  Balance  sheet  shows  cash  at  too  long.  For  a  while,  people  ex-  to  compete  with  tax-exempt  enter-  |  provided  for  in  the  years  the  ex- 


experience,  capable  of  taking  key  short-sighted  and  suicidal, 
positions  in  manufacturing  con-  Costs  Are  Too  High 

corns,  be  among  those  first  dis-  average  money  loss 

,,,  ,  T  ,  P®>^  ton  producea  of  6.4  cents  over 

charged  from  military  service.  It  Is  the  1934-44  period.  Prof.  Dawson 
urged  that  such  men  will  be  able  to  termed  "a  disturbing  fact”  the  high 
aid  in  the  solution  of  reconversion  ®ost  of  production.  While  Nova 
prob.™.  .ooklnp  ,0  PbAcettap  pr,-  S’.’Tri.ru*?  S 

duction  on  a  scale  to  provide  the  tons,  "the  average  production  in 
new  jobs  which  will  be  needed  to  the  United  States  is  over  five  tons 
maintain  employment  at  the  de-  ®  man  day.  Out  of  every  100  men 
I  /I  IpvpI  *^^®  average  American  mine,  60 

Birea  leve  .  producers  ai  the  coal  face;  but 


(Continued  on  Page  16) 
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Canadian  Paper  Industry  and 
World  Trade 


By  R.  L.  WELDON 


Chairman  of  the  executive  board,  Canadian  Pulp  and  Paper  .Association,  from  an  address  to  the  Mont- 1 1  was  argued. 


tom,  as  long  as  It  does  not  last  tax-paying  enterprise,  cannot  hope  related  adjustment  of  taxes  was 
too  long.  For  a  while,  people  ex-  jq  compete  with  tax-exempt  enter-  provided  for  in  the  years  the  ex¬ 
pected  too  much  from  San  Fran-  prise;  such  tax-exemptic-n  leads  to  peiiditures  were  made.’’  For  1943 

— T  srreater  concentration  of  business  normal  depreciation  at  $2,238,604 
~  operation  in  these  privileged  forms,  plus  special  depreciation  at  $4,642,- 

■  M  which  Increases  proportionately  the  063,  a  total  of  $6,880,667. 

burden  of  all  other  taxpayers;  the  Working  Capital  Gain 

J  profits  of  ordinary  business  are  Balance  sheet  reveals  current 

taxed  twice — once  in  the  hands  of  assets  at  end  of  1944  of  $41,339,- 

the  company,  again  in  the  hands  47^  current  liabilities  of  $9,- 

of  the  shareholder — while  the  co-  £90,934  indicating  net  working 

operatives  are  exempt  from  this  eapital  of  $32,048,477  and  ratio  of 

double  burden.  This  Inequality  current  assets  to  current  liabilities 

was  demonstrably  Inequitable,  it  about  4  to  1.  In  previous 


real  Branch,  Engineering  Institute  of  Canada 


balance  sheet,  on  current  asseta  of 


Markets  Must  Be 
Found  for  Our  Products 


out  of  every  100  in  the  Nova  Sco¬ 
tia  mine,  only  26  or  30  are  actu¬ 
ally  producing  coal. 


THE  rapid  expansion  of  the  pulp  the  Industry  succeeded  in  exceed-  mveu  m  lue  uepreBseu  years  01  ,  ^p.,i>phiv  in  thp  !  ,  "  V  . —  7  — 

and  paper  Industry  from  the  be- ,  ing  peacetime  production  of  pulp-  1930  to  1936,  and  in  spite  of  dis-  hnrrtpi  It  was  there!  ^2  to  1 

i,p=  po,,ip,i  U-pph  w  ihpnpHpH  ,..n*pH  pnnaiHpnc  thp  npwanTin*  tax  burden.  It  was  proposed.  there-  cast  shows  an  increase  from 


Ida  Cooperatives  are  now  operating  $41,166,725  and  current  liabilities 

"  "  . .  ■-  . . in  competition  with  private  busi-  of  $9,859,619  net  working  capital 

Even  in  the  depressed  years  of  amounted  to  $31  307.106  and  cur- 


problems  which  must  be  faced  in  crease  granted  by  the  Dominion  export  industry  with  an  output  of  Newsprint  production  also  In-  pared  with  1130,000,000  from  nic- 
providlng  export  markets  and  in  authority  will  add  about  $1  more.  $345,000,000.  creased.  In  the  5  pre-war  years  kel  exports  and  $475,000,000  from 

financing  trade  with  nations  whose  A"!!®''**'®*''  Let  us  look  at  the  position  of  annual  production  averaged  3,003,-  gold. 

ipsources  have  been  drastically  de-  ^  ^  ^  ®  respectively,  the  Industry  in  the  world  dlstrl-  "OO  tons,  while  In  the  five  war  The  post  war  problems  of  the 

lesources  nave  oeen  arasuca  y  (Continued  on  Page  4)  butlon  of  pulp  and  paper  products.  y®®rs  average  annual  production  Canadian  pulp  and  paper  Industry 

pleted  as  a  consequence  of  the  war.  - - - -  pgj.jQ^  immediately  3,229,000  tons.  In  North  Am-  arc  Integrrl  parts  of  the  post-war 

And  there  was  recognition  of  the  i  mvm  nn/V/in  A  If  preceding  the  war  Great  Britain  ®rica  our  mills  have  supplied  all  problems  of  Canada, 

difficulties  which  may  be  encount- 1  Kl||  rnl||«n  AM  |l||lf  Imported  about  2,000,000  tons  of  Canadian  requirements  and  between  This  nation  is  geared  to  an  ex- 

prPd  as  between  organized  labor  *  IIVUU/IITI  I  Vli  pu,p  ^  year  from  Europe  and  a  70-75%  of  the  total  requirements  port  economy.  Last  year  our  nat- 

cred  as  between  organ  ea  i  /i**  *  ^  npeligible  amount  from  Canada  ot  the  U.S.  In  addition  we  have  ional  Income  approximated  9  bll- 

and  veterans  who  may,  in  their  own  CUAIUIUTP  AM  W  while* the  United  States  took  near:  supplied  the  bulk  of  the  newsprint  Hon  do.lars.  Our  exports  reached 

Interest,  set  up  organizations  of  |  If  llll  v/lll  if  IX I  jy  a  million  tons  of  pulp  from  requirements  of  40  free  countries,  a  new  high  of  almost  3 1/4  billion 

their  own.  There  was  pretty  gen-  _ _  Europe  and  less  than  600,000  tons  The  industry  has  striven  to  dollars  or  more  than  one-third  of 

eial  accentance  that  the  whole  Construction  Plan*  for  1945  Will  a  year  from  Canada.  maintain  stability  of  prices  during  our  national  income. 

eial  acceptance  n  nans  ror  194a  Will  pre-war  years  the  3  Scan-  Gils  war  despite  increasing  costs.  Our  ability  to  maintain  a  high 

problem  would  have  to  be  worked  Involve  Expenditures  or  dlnavlan  countries  had  a  combined  T'he  price  of  newsprint  remained  standard  of  living  in  this  country 

out  by  private  enterprise  rather  About  $7  Million  newsprint  capacity  of  about  one  ^ke  1938  level  of  $50  per  ton  depends  upon  our  ability  to  supply 

bureaucratic  control  directed  from  -  million  tons  per  annum  and  export-  until  March  1st,  1943,  when  costs  the  world  wllh  the  commodities 


lesources  have  been  drastically  de¬ 
pleted  as  a  consequence  of  the  war. 
And  there  was  recognition  of  the  I 
difficulties  which  may  be  encount-  j 
cred  as  between  organized  labor  j 
and  veterans  who  may,  in  their  own 
Interest,  set  up  organizations  of  j 
their  own.  There  was  pretty  gen- 1 


BIG  PROGRAM  FOR 
SHAWINIGAN  W&P 


and  to  all  persons  other  than  co-  324.387,  total  of  cash  and  goverir- 
cperatlves  in  a  Just,  fair  and  eqult-  ment  bonds  was  over  $1  million 
able  basis.  higher  at  $21,977,960. 

Labor  Shortages  and  Unrest 

«f/V  PVflf  A  AI  A  TTAAT  presenting  the  report,  S.  G. 

Ill/  IjAi  LAIlA  1  lUn  Rlaylock,  president  of  company, 

AE  «DA117ED”  If  AUE  marked  by 

llr  rllflfr.K  |f|||yr  labor  shortages  and  labor  unrest 
WX  X  V  fi  xjxx  iixv  f  xj  throughout  the  operations.  This 
-  situation,  together  with  increased 

App.«„tly  B..«l  «  CUim  .1 

Former  Provmcial  Treasurer  caused  a  substantial  reduction  In 
That  Offer  Wax  Prepared  metal  output.  Production  at  the 


caused  a  substantial  reduction  In 
metal  output.  Production  at  the 
Plnchi  Lake  mercury  mine  was  dls- 


nttaiva  Tti  the  Inal  annivaia  thP  Announcement  Is  made  by  James  ed  about  810,000  tons  a  year  dur-  had  advanced  to  a  point  where  which  we  produce,  at  prices  and  of  Activity  and  strength  in  the  continued,  and  as  much  labor  as 
^  Wilson,  president  of  The  Shawini-  ine  the  period  1937-39.  Canada  some  Increase  had  to  be  made.  The  a  quality  which  can  meet  the  com-  shares  of  Montreal  Light  Heat  &  i>ossible  was  transferred  to  Klm- 

government  itself  cannot  be  ex-  ^ater  &  Power  Company,  that  with  a  mill  capacity  of  over  4  mil-  current  price  of  $61  per  ton  only  petition  of  other  countries.  Power  Consolidated  on  the  stock  berley  and  Trail, 

pected  to  provide  the  volume  of  the  1945  construction  program  for  Ron  tons  per  year  exported  an  became  effective  on  April  1st  of  this  The  rest  of  the  world  Is  not  at  market  during  the  past  week,  ap-  Labor,  raw  material  and  supply 

employment  necessary  to  meet  Shawlnlgan,  Its  subsidiary  and  average  of  2  810,000  tons  a  year  y®ar.  Compare  this  with  the  rec-  all  interested  in  our  standard  of  parently  had  no  definite  develop-  costs  were  higher,  and  selling 

♦  h  aitiiniinn  rnvprnmpnt  under-  associated  companies,  would  in-  during  that  period.  ®’'*^  ®^  t**®  during  which  living,  the  wages  we  pay,  the  profits  ment  in  the  situation  as  its  Insplr-  prices  of  lead  and  zinc  continued 

*  ®  1  J  1  u  volve  capital  expenditures  approx-  if  you  will  turn  again  to  the  Canada  was  not  a  large  producer  of  we  make  or  fall  to  make,  nor  in  the  atlon.  So  far,  there  has  been  no  low.  Some  improvement  in  costs 

takings,  it  was  recognized,  might  (mating  $7,000,600.  The  parent  chart  showing  Pulp  and  Paper  Pro-  cewsprlnt.  Prices  for  newsprint  economic  conservation  of  our  nat-  indication  of  any  inclination  on  the  “i‘d  tonnages  and  particularly  In 
help  temporarily  in  providing  jobs,  company  has  improvements  under  duction  you  will  see  world  pulp  *'o®®  approximately  $39  per  ural  resources.  part  of  the  government  at  Quebec  regard  to  labor  was  evident  towards 

but  it  was  generally  accepted  that  way  for  the  year  which  will  require  production  indicated  by  the  heavy  ton  in  1913  to  approximately  $80  V  «  «  to  submit  an  offer  to 'shareholders  Ih®  end  of  the  year,  and  this  Im- 

nermanent  employment  would  have  approximately  $2,800,000  in  con-  black  line  at  the  top  of  the  graph.  >n  1919.  These  are  Indeed  our  problems  of  the  company— or  to  the  com-  ®°"oJ“® 

**  u  u  1  »  a  nection  with  power  plants,  general-  Figures  for  world  pulp  production  Gn®  tact  stands  out  very  clearly,  and  solely  our  problems.  pany  as  a  corporate  entity — as  the  eariy  months  of  1945. 

to  be  on  the  basis  or  sound  eco-  jng  equipment,  rural  line  extensions  are  not  available  for  the  war  years.  The  industry  is  one  of  our  greatest  We  are  a  nation  of  only  llV-j  compensation  for  the  assets  taken  The  Brilliant  power  plant  was 

nomlc  production  of  goods  and  pro-  and  substation  enlargements.  Sim-  comparison  with  the  Canadian  sources  of  export  Income.  Only  million  people  but  In  the  Immedl-  over  last  year.  i’ul  operation:  a  small  amount 

vision  of  services  at  prices  in  keep-  liar  expenditures  for  the  Quebec  pujp  production  curve  indicates  sold  surpasses  It  in  the  dollar  value  ate  pre-war  period  we  occupied  the  Demand  for  the  stock  seemingly  rock  work  in  the  river  on  the 
4..,.  .0,1*1,  Homand  and  niirohaaine  Power  Company  are  estimated  at  that  we  nroduce  about  20%  of  the  exports  and,  on  a  basis  of  net  position  of  fourth  largest  exporter,  had  Its  genesis  in  a  statement  made  lower  side  of  the  dam  remains  to 
ing  with  demand  and  purchasing  ggg  ggg/  p„,p  p^p^^  ig  expanded  in  the  provincial  legislature  this  be  done  during  the  next  period  of 

power,  both  at  home  and  in  otner  projected  extensions  and  im-  During  the  war  years  the  Indus-  Canada’s  greatest  asset.  It  has  in  our  factories  and  developed  our  in-  week  by  J.  A.  Mathewson,  former  ‘juitable  wat®i'  conditions.  All  other 

countries  where  markets  may  be  provement?  to  plants  of  Shawini-  (ry  suffered  from  two  factors,  the  ^**®  consistently  exceeded  dustries  far  beyond  any  previous  Provincial  Treasurer,  In  which  he  -“aJor  construction  projects  were 

sought.  gan  Chemicals  and  Its  assc.ciated  diversion  of  large  blocks  of  elec-  wheat,  nickel  or  any  other  Can-  conception,  and  to  a  point  which  criticized  the  government  for  Its  Pi'actlcally  finished.  T'here  was  x 

companies  at  Shawlnlgan  Falls  will  trlcal  power  to  war  Industry  and  adlan  product  except  gold.  In  leaves  Canada  with  a  tremendous  Inaction  in  the  Montreal  Power  substantial  increase  In  the  output 
Howe  Say*  Unemployment  involve  expenditure  of  approx-  the  loss  of  manpower  to  the  armed  ^943  this  country  produced  about  potential  capacity  to  produce  goods,  situation.  The  Godbout  government,  chemicals  and  fertilizers. 

P  M  Nrtt  Immediate  imately  $2,800,000,  The  program  forces  and  to  the  production  of  1346,000,000  of  pulp,  newsprint  Far  from  solving  our  post-war  Mr.  Mathewson  said,  had  an  offer 

rrooiem  ivoi  i  Includes  pilot  plants  for  new  pro-  munitions.  other  pulpwood  products;  of  problems,  this  potential  capacity^  all  ready  for  submission  prior  to  Ontario  Shipyards  Get  Contracts 

That  our  war  pianufacturing  In-  ducts  which  have  been  developed  Emergency  measures  were  taken  that  amount  75  per  cent  or  about  can  become  a  grave  threat  to  our'  the  provincial  elections  of  last  Ottawa The  Department  of  Mu- 

dustries  are  still  operating  at  peak  In  the  Research  Laboratories,  gnd  by  both  the  government  and  in-  $260,000,000  was  paid  to  Canada  economy  If  not  properly  understood  Auguat— a  fact,  he  stated,  which  iRtions  and  Supply  announces  that 

urodurtion  which  will  continue  at  g®®®r®l  improvements  in  carbide  dustry  to  Secure  all  possible  farm  foreign  exchange  for  exports,  and  properly  utilized.  was  known  tc  members  of  the  |  orders  have  been  placed  for  six 

J  .  ji,  plants  and  certain  existing  chem-.  help  for'  cutting.  Coupled  with  ■  ■  i  .  .  i  -i.  .n  ■  These  then,  are  Canada  s  great-  present  government.  The  offer,  he  additional  ocean-going  steel  naval 

least  until  the  ena  oi  me  war  in  processes.  Construction  has  al-  other  measures  such  as  lengthening  ^  ,  est  post-war  problems,  the  problem  went  on  to  say.  was  not  submitted  j  (u^g  for  the  British  Ministry  of 

Europe,  was  indicated  by  on.  C.  D.  ready  commenced  on  a  plant  for  the  cutting  season  and  constructing  IndoX  Oil  BACK  PAQO  reconverting  much  of  Us  indus-  at  that  time  because  the  Godbout  j  \ygr  Transport  at  a  cost  of  ap- 

(Continued  on,  Page  4)  Gie  compounding  of  Virylite  resin,  dams  and  roads  where  necessary,  (Continued  on  Page  4)  (Continued  on  Page  4)  I  proximalely  $400,000  each. 
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THE  FINANCIAL  TIMES,  APRIL  13,  1945 


Q 

A, 


If  you  are  able  and  willing  to  repay  the 
loan  m  12  monthly  InstalmonH  H  will  ee«t 
you  $3.25  to  borrow  $100  —  $16.25 
for  $500. 

Thn  it  ea  >h«  bout  of  4%  Morott  por  anum. 

Consult  our  nearest  branch  manager. 
You  will  like  his  helpful  approach  to 
your  financial  problems. 


BANK  OF  MONTREAL 


UMVtkUnf  wUk  3aHadicmt.  in 
walk  c/  Imca  1817 


AD4 


PROFITS  GAIN  FOR  1 
ENGLISH  ELECTRIC: 

Net  for  1944  Reported  Up  at  ^ 
$74,462  from  $61,867  I 
Year  Before 


Consolidated  statement  of  Eng¬ 
lish  Electric  Co.  of  Canada,  Ltd., 
and  its  subsidiary.  The  Canadian 
Crocker-Wheeler  Co.  Ltd.,  for  year 
ended  December  .'ll,  1944,  reveals 
a  net  profit  of  174,462  compared 
with  $61,867  in  preceding  year.  Op¬ 
erating  profit  amounted  to  $359,- 
843  against  $378,688  and  deprec¬ 
iation  write-off  was  $197,264  com¬ 
pared  with  $241,115.  Income  and 
excess  profits  taxes  absorbed  $48,- 
000.  as  against  $43,000. 

Dividends  on  class  “A’’  shares 
amounted  to  $1.00  a  share,  requir¬ 
ing  an  amount  of  $42,396  compared 
with  dividends  of  $1,37  per  share 
for  a  total  amount  of  $58,356  in 
1943,  Earned  surplus  now  stands 
at  $194,222  compared  with  $162,- 
156. 

Balance  sheet  shows  current  as¬ 
sets  at  $1,334,228  as  compared  with 
$1,703,355  at  close  of  1944  and 
current  liabilities  $326,287  against 
$649,443.  Net  working  capital 
amounted  to  $1,007,939  compared 
with  $1,054,112. 

Bookings  at  December  31.  were 
the  highest  in  volume  in  the  history 
of  the  company,  states  Andrew  S. 
Tait,  president,  who  adds  that  vol¬ 
ume  of  unfilled  orders  again  as¬ 
sures  a  high  production  rate  in 
19  45. 

Bank  loan  of  $523,180  at  Dec- 
f  niber  31,  1943,  was  liquidated  dur¬ 
ing  the  year.  During  1944  the  com¬ 
pany  purchased  800  shares  of  its 
class  “A”  shares  for  cancellation, 
leaving  a  balance  of  41,796  out¬ 
standing  at  end  of  1944. 


Says  Railway  Policy 

On  Coal  Is  Equitable 

Calgary — Justice  W.  F.  Carroll 
of  Halifax,  chairman'  of  the  Royal 
Commission  on  coal,  drew  atten¬ 
tion,  in  the  course  of  the  hearings 
that  statements  had  been  made 
that  railways  treated  coal  opera¬ 
tors  unfairly  in  making  purchases; 
he  stated,  however,  that  no  evi¬ 
dence  had  been  heard  to  bear  out 
this  complaint. 

The  commissioner  made  his  state¬ 
ment  after  J.  J.  Frawley  of  Ed¬ 
monton,  commission  counsel,  had 
examined  T.  G.  Ew’art  of  Fernle, 
B.C.,  assistant  to  the  president  of 
the  Crow’s  Nest  Pass  Coal  Com¬ 
pany,  on  methods  of  selling  coal  to 
the  railways. 

Mr.  Ewart  said  that  companies 
selling  coal  to  railways  usually  re¬ 
ceived  a  letter  inviting  them  to 
bid,  and  they  did  so  knowing  the 
business  was  competitive.  Later 
they  were  informed  whether  the 
bid  had  been  successful. 

Answering  Angus  Morrison  of 
Calgary,  a  commission  member  and 
an  official  of  the  United  Mine 
Workers  of  America,  Mr.  Ewart 
said  he  knew  nothing  of  confer¬ 
ences  to  which  mine  operators 
might  be  summoned  by  the  rail¬ 
ways  and  the  price  the  railways 
would  pay  for  coal  set  forth. 


I'LACES  ORDER 


Toronto — The  firm  of  Eastern 
Power  Devices,  Ltd.,  has  been  ad¬ 
vised  by  cablegram  that  it  has 
been  awarded  w’nat  is  said  to  be 
the  largest  individual  contract  for 
high  voltage  disconnecting  switches 
ever  handled  in  Canada.  This  is 
part  of  a  10-year  project  of  the 
New  Zealand  Government  for  ex¬ 
tending  use  of  electricity. 


BROMPTON  PULP 
GETS  DECISION 
ON  PROFIT  BASE 

Spends  $1  Million  on  Red  Rock 
Mill;  Dividend  Narrowly 
Earned 

WORKING  CAPITAL  CUT 

Due  to  Expansion  Ontario  and 
Quebec  Mills — Net  Earnings 
Shawn  at  $1.03  Against  Last 
Year’s  $1. 


Highlights  of  the  annual  report 
cf  Bromptou  Pulp  and  Paper  Co.' 
Ltd.  for  fiscal  year  ended  Decem¬ 
ber  31st,  1944,  include  the  earning 
by  a  small  margin  of  the  $1  divi¬ 
dend,  which  was  transferred  to  the 
parent  company,  St.  Lawrence  Cor¬ 
poration;  Board  of  Referees’  decis¬ 
ion  on  the  standard  profits  base; 
expenditure  of  more  than  one  mil¬ 
lion  dollars  on  the  new  sulphate 
pulp  mill  at  Red  Rock,  Ontario,  and 
plans  for  completion  of  the  mill 
project  during  1945. 

Income  from  operations  and  in¬ 
vestments  in  1944,  including  $160,- 
761  as  premium  on  U.S.  funds, 
amounted  to  $1,002,812  compared 
with  $1,006,299  in  1943.  After  de¬ 
preciation  of  $406,886  (against 
$407,007),  depletion  of  $30,707  and 
provision  for  income  and  excess 
profits  taxes  of  $266,468  (against 
$267,287  for  1943),  there  remained 
a  balance  available  for  dividends 
of  $309,762  compared  with  $300,- 
859  in  1943.iDlvidend  of  $300,000, 
at  $1  per  share  for  both  years,  left 
a  surplus  for  1944  of  $9,752,  as 
I  against  $859.  The  net  for  1944  rep¬ 
resented  $1.03  per  share  of  capital 
stock  as  against  $1  the  previous 
year. 

Working  Capital  Down 

The  balance  sheet  shows  net 
working  capital  at  December  31. 
1944,  of  $3,288,307,  a  decrease  of 
$786,004  from  the  1943  figure, 
'fhls  decrease  was  due  to  substan¬ 
tial  expenditures  at  the  Red  Rock 
Division,  the  new  sulphate  pulp 
mill  under  construction  in  North¬ 
ern  Ontario,  as  well  as  additions  to 
plant  and  equipment  of  $117,092 
in  the  East  Angus  Division.  Ratio 
of  current  assets  to  current  liabili¬ 
ties  at  the  end  of  1944  was  5.16  to 
1.  Changes  in  the  balance  sheet 
showed  a  reduction  in  cash  from 
$964,299  to  $210,768  and  in  in¬ 
vestments,  from  $765,443  to  $58,- 
121,  reflecting  the  large  capital  ex- 
I  penditures  of  the  year. 

Another  change  in  the  balance 
sheet  shows  a  special  item  of  “notes 
receivable”  of  $190,368.  This  item 
replaces  an  amount  of  $221,237  in¬ 
cluded  in  “accounts  receivable”  for 
1943  as  notes  due  by  Hears!  Cor¬ 
poration.  Since  the  end  of  the  fiscal 
year  an  amount  of  $55,450  has 
been  paid  on  these  notes,  leaving 
a  balance  of  $134,908  presently 
outstanding. 

During  the  year  Brompton  re- 1 


ceived  a  decision  in  regard  to  its 
standard  profits  base,  which  ena¬ 
bled  it  to  adjust  its  income  and  ex¬ 
cess  profits  taxes  back  to  1940. 
The  Report  on  this  point  reads  as 
follows:  "The  standard  profits  of 
your  Company  have  been  determin¬ 
ed  by  the  Board  of  Referees  and  the 
question  of  Income  and  Excess  Pro¬ 
fits  Taxes  has  been  finally  settled 
with  the  Income  Tax  Department. 
This  settlement  is  given  effect  to  in 
the  Annual  Statement  of  your  Com¬ 
pany  for  the  year  1944.” 

Important  progress  was  made 
during  the  year  1944  on  the  new 
sulphate  pulp  mill  under  construc- 
'lon  at  Red  Rock,  in  Northern  On¬ 
tario.  Net  expenditure  on  this  in  the 
year  1942  was  $903,132  and  fur¬ 
ther  expenditures  were  made  during 
1944  of  $1,064,279,  a  total  of  $1,- 
967,411.  An  estimated  further  ex¬ 
penditure  of  $3,700,000  on  capital 
account,  the  Report  notes,  is  re- 
,  quired  to  complete  the  project.  The 
Report  makes  the  following  further 
statement  on  this  development; 

“After  careful  investigation  res¬ 
pecting  all  matters  concerning  la¬ 
bour  and  materials,  and  with  the 
full  approval  of  the  Department  of 
Munitions  and  Supply,  your  direc¬ 
tors  authorized  the  completion  of 
construction  at  the  Red  Rock  Mill. 
Satisfactory  progress  is  being  made 
and  it  is  expected  that  this  mill  will 
commence  operations  during  the 
latter  part  of  1945.” 

Costs  $1.(K)  Over  1040 

The  mills  at  East  Angus  operated 
at  full  capacity  during  the  year.  At 
Bromptonvllle,  where  newsprint  is 
produced,  operations  were  reduced 
to  four  days  per  week  because  of 
the  wood  shortage.  The  Report  con¬ 
tinues; 

“The  cost  of  manufacture  con¬ 
tinued  to  increase  during  the  year, 
chiefly  in  respect  of  labour  and 
wood.  The  principal  raw  materials 
used  by  your  Company  such  as, 
alum,  coal,  felts,  pulpstones,  resin 
and  pulpwood,  have  increased  by 
over  50%  in  price  since  1940.  As 
a  result  of  these  high  prices,  costs 
in  1944  were  $1,050,000  more  than 
in  1940.  Increased  cost  of  labour 
on  the  same  basis  of  comparison 
amounted  to  $330,000". 

1  The  Report  contains  the  follow- 
j  ing  statement  in  regard  to  condi- 
j  tions  of  distribution  in  1944;  “Your 
Company’s  sales  have  been  main¬ 
tained  in  both  domestic  and  world 
markets,  but  distribution  has  suf¬ 
fered  some  dislocation  by  reason  of 
various  Government  orders  and  of 
the  necessity  of  supplying  addition¬ 
al  quantities  of  your  Company’s 
products  to  the  British  Ministry 
of  Supply,  Excepting  only  ground- 
wood  pulp  of  which  your  Company 
manufactures  but  a  small  amount, 
no  Increase  in  the  price  of  any  of 
your  Company’s  products  was  ob¬ 
tained  during  the  year  and  on  the 
large  majority  of  your  Company’s 
products  no  increases  have  been  ob¬ 
tained  since  June  1940.  Several  new 
products,  are  being  considered  for 
production  at  the  end  of  hostilities 
and  your  Company  may  be  expected 
to  obtain  its  full  share  of  the  de¬ 
mand  for  paper  and  board  in  the 
future.” 

Pnlp  Supply  Critical 

The  Report,  signed  by  Arthur  F. 
White,  as  President,  contains  the 
following  statement  as  to  Increasing 


*THE  Pulp  and  Paper 

INDUSTRY  OF  CANA'DA 


bi  wages,  export  values  and  national 
revenue,  pulp  and  paper  production  Is 
by  for  Canada's  most  valuable  use  of 
her  forest  resources  although  it  repre¬ 
sents  few  than  on*-fifth  of  total  forest 
consumption; 

Both  consumption  for  fuel  and  cutting 
for  sawmills  are  considerably  higher 
than  the  amount  used  for  pulp  and 
paper.  But  the  biggest  item  of  all  is  the 
dead  loss  which  occurs  each  year  through 
fire.  Insects  and  tree  diseases.  In  the 
ten  prewar  years  of  1930-39,  forest 
consumption  by  percentages  was  divided 
as  follows: 


Fire,  Insocts,  etc  T  ; 

r:  30.5 

Consumad  for  fual  ; 

[:  25.7 

Sawmill  products  S 

[:  22.2 

Pulp  and  paper  ^  C 

h  17.4 

Tias,  poles,  etc  S 

'  4.2 

Pulp  and  paper  mills  are  Canada's 
largest  industrial  investment.  But  the 
mills  are  no  good  without  wood  supply. 
For  this  reason  alone,  the  pulp  and 
paper  industry  is  deeply  concerned  in 
Canada’s  annual  forest  wastage  and  is 
actively  interested  in  conservation  poli¬ 
cies.  Wisely  used  and  protected,  the 
country's  forests  can  mean  a  perpetual 
source  of  wealth  for  all  Canadians. 


SO  companies,  Biuall  and  large, 

105  mills  from  coast  to  coaat. 

CANADA’S  MOST 


difficulties  over  supplies  of  pulp- 
wood;  “Your  Company’s  ability  to 
obtain  supplies  of  wood  is  becoming 
increasingly  difficult.  Nothwitb- 
standlng  continued  and  strong  rep¬ 
resentations  to  all  Government  De¬ 
partments  concerned,  sufficient 
wood  was  ,not  obtained  to  enable 
your  Company’s  mills  to  operate  at 
full  capacity.  It  was  found  neces¬ 
sary  to  reduce  operations  at  the 
Bromptonville  mill  from  six  to  four 
days  per  week  and  it  is  expected 
that  operations  at  that  plant  will’ 
be  equally  unsatisfactory  during 
1945.  Increasing  difficulty  Is  also 
being  experienced  respecting  wood 
for  your  East  Angus  mills.  Ameri¬ 
can  buyers  who  heretofore  have 
purchased  only  peeled  wood  for 
shipment  to  the  United  States  are 
now  actively  engaged  in  the  pur¬ 
chase  of  rough  pulpwood  to  the 
areas  from  which  your  Company 
has  always  obtained  the  major  part 
of  Its  supply.  Vigorous  complaints 
have  been  made  to  both  the  Provin¬ 
cial  and  Federal  Governments  res¬ 
pecting  the  seriousness  of  this  situ¬ 
ation,  but  as  yet  no  correction  has 
been  effected.  The  situation  Is  a 
most  critical  one  and  operations 
during  1945  will  have  to  be  limited 
strictly  to  the  amount  of  wood 
which  it  may  be  possible  for  your 
Company  to  obtain  during  the 
year.” 

"Since  May  1940,  this  Company’s 
basic  wages  have  been  Increased 
from  thirty-eight  cents  (38c)  to  fif¬ 
ty-five  (55c)  including  Cost  of  Liv¬ 
ing  Bonus,  or  a  total  increase  of 
approximately  45%.” 

The  following  forecast  is  made 
of  1945  results;  “The  completion 
of  the  Mill  at  Red  Rock  will  neces¬ 
sitate  the  rearrangement  of  your 
Company’s  productive  facilities  and 
will  result  in  a  reduction  of  output 
for  a  temporary  period.  Some  fall¬ 
ing  off  in  earnings  in  1946  is  there¬ 
fore  to  be  expected.” 

PHOFIT  AND  I.OSS  ACCOUNT. 


—As  at  December  :tl — 


Oper.  prolHs  . 

ine.  front  invest.  . . 

1944 

a|  990,167 
12,045 

1943 

f  UyJalliO 
9,9.89 

ToIhI  income  ... 
l)i‘prcoliihoii  ... 
Depletion 

Prov.  Inc.  and  E.P.T. 

l,IMr2,8l2 

405,885 

30,707 

250,468 

1.005,299 

407,007 

:t0,140 

•207,287 

Avail  divids.  . 

Divid,  payments 

309,7.52 

bJOO.OOII 

.1002(50 

300,000 

Surplus  for  year  . 
Prev.  surp.  adj. . . 
Loss  sale  ClareinonI 
Paper  . 

9,752 

C620,672 

859 

822,389 

251,849 

P.  it:  I..  liA  lance. . 
Kariied  per  Rhare.. 
Paid  per  siiare  . . 

1  6:<6,425 
$1.0.8 
LOO 

t  571,4IHI 
91  .Ml 
1.00 

Attcr  addition  of  $j.i,273  from  prior  year, 
■'idjustments. 


WORKINi;  CAPITAL  POSITION. 


Current  assets 
Ciirr  liabs.  . 


— As  at  Dec.  3t — 
1944 

14,1178,2X4  14,8:41  ,fl!» 
789,tUV  757,7U8 


Net  work  cap.  ...  ».9,288,.'tn7  44,073,311 


G.L  POWER  NET 
DROPS  FOR  1944 


Shown  at  $173,685  Con^Mrad 
With  1943  Net  Income 
Of  $212,251 


Decline  is  reported  by  Great 
Lakes  Power  Company,  with  1944 
net  income  of  $173,685,  compared 
w'ith  $212,251  for  1943,  Operating 
Income  was  $443,210,  compared 
with  $464,381. 

The  revenues  for  electric  energy 
were  approximately  $68,500  under 
revenues  for  1943,  due  primarily  to 
reduced  operations  of  the  Chrom¬ 
ium  Mining  and  Smelting  Corp.  and 
the  Abltibl  Power  and  Paper  Com¬ 
pany. 

Dividends  from  the  subsidiary 
International  Transit  Co.  were  less 
than  in  1943,  which  accounted  for 
the  decrease  of  approximately  $20,- 
000  in  non-operating  Income. 

The  net  earnings  reflect  the  ef¬ 
fect  of  the  Income  War  Tax  Act, 
which  confines  the  earnings  of  cor¬ 
porations  to  70  per  cent  of  standard 
profits. 


Peak  Operating  Results 
For  American  Airlines 

Annual  report  of  American  Air¬ 
lines,  Inc.  for  year  1944  shows  net 
profit  for  year  at  a  '♦new  high 
record  of  $4,396,163.  These  earn¬ 
ings  are  after  provision  of  $4,- 
060,000  for  federal  income  taxes, 
and  compare  with  a  1943  net 
profit  of  $3,192,969  after  $3,500,- 
000  for  federal  income  taxes.  These 
figures  are  after  providing  for 
$1,000,000  in  1944  and  $1,760,000 
in  1943  for  a  special  reserve  for 
transition  to  peace-time  oper¬ 
ations. 

Operating  revenues  for  the  year 
reached  a  new  high  c-f  $39,244,- 
012,  as  compared  with  $31,451,430 
for  1943.  New  records  were  esta¬ 
blished  in  1944  in  almost  all 
phases  of  the  company’s  oper¬ 
ations. 

Current  assets  exceeded  current 
liabilities  by  $19,067,123  on  De¬ 
cember  31,  1944,  representing  an 
increase  of  $2,526,985  since  the 
close  of  1943  when  net  working 
capital  was  $16,540,138.  Cash  and 
U.S.  Government  securities  amount¬ 
ed  tc  $21,887,643  on  December 
31.  1944,  an  increase  of  $3,503,- 
717  during  the  year. 


Production  Peak  At 

Sarnia  Rubber  Plant 


Sarnia — Despite  new  production 
records  set  each  month  at  the  gov¬ 
ernment’s  $50,000,000  synthetic 
rubber  plant  here,  Canada’s  civil¬ 
ian  tire  users  will  not  reap  any 
benefits,  plant  officials  emphasize. 

Entire  production  of  the  plant — 
more  than  100  freight  cars  a 
month — is  turned  o'ver  to  syn¬ 
thetic  rubber  tor  war  requirements 
and  no  civilian  tires  are  made.  In 
March,  8,750,000  pounds  of  “gov¬ 
ernment  rubber,  styrene”  were 
turned  out,  but  “not  until  all  our 
military  commitments  are  more 
nearly  completed  can  we  worry 
about  civilian  demands,”  officials 
said. 

Synthetic  rubber,  a  dusty, 
brownish  material  packed  in  75- 
pound  cartons  at  the  plant,  now  is 
being  produced  where  less  than 
three  years  ago  bush  on  an  Indian 
reserve  stood.  Now  the  plant  could 
turn  out  enough  synthetic  rftbber 
in  a. year  for  all  the  civilian  cars  in 
Canada. 


DOM.  COAL  OUTPUT  OFF  .tons  in  March  1944,  and  375,00.'> 
Production  of  Dominion  Coal  Co.,  tons  in  March  1943.  Total 

tion  for  the  tirst  three  months  of 
at  its  two  collieries  during  th®  1945  jjas  been  891.216  tons,  down 
month  of  March  amounted  to  295,-  115,801  tons  from  1944  total  of 
5,565  ■  1,007:017  tons. 


444  tons  as  compared  with  355, 
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Bank  of  Nova  Scotia  . 

Iiathur.it  P.  and  P.  Co.  Ltd. 

bralorne  Mines  . 

Do.,  extra  . 

Brantford  Cordage  common . 

Do.  Prel . 

Braz.  Trac.  L,  A  1*.  Co.  Ltd . 

Brewers  A  Distillers  of  Vancouver 

Ltd . 

Do.,  bonus  . 

Bell  'Telephone  Co.  of  Canada  . . .  8.00  2.00(| 

Blue  Ribbon  Corp.  Ltd.,  Pref.  ...  2.50  .(l^b^q 

Caldwell  Linen  Mills  Ltd.  1st  Pfd.  L.50 

Do.,  2nd  Pref.... . I(F 

Commercial  Alcohols  Ltd.,  Pref.  .4il 

Do.,  common  . 20 

Calgary  A  Edmonton  Corp.  Ltd.  . 

i;oniaurunr  Mines  Limited  . 

Can.  Bank  of  Commerce . 

Canadian  Bronze  Co.  Ltd.,  Pref. 

Do.,  common  . 

Canadian  Converters  Co.,  I.td.  .. 

Canadian  Industries  Ltd.,  Pref.  . 

Do.  “A”  common  . 

Can.  Northern  Power  Corp.  Ltd. 

Canada  Steamship  Lines  I.td. . 

Canadian  Northern  Power  Co.  Pref.  7.00  1.7.j(| 

Do.  crnninon . 6fl  .1.5q 

Canadian  Uen.  investments  Ltd. 

Do.  extra  . 

Consumers  Glass  Co . 

Duniinion  Dairies  Ltd-  Pref  5%  . 

Dom.  Engineering  Works  Ltd.  . , . 

Dnm.  Oilcloth  A  Linoleum  Lra. 

Do.  extra  . 

Dom.  Tar  A  Chem.  Co.  Ltd.,  Pref. 

Dominion  Bank  . 

Dom.  Woollens  A  Worsteds  Ltd.  . 

Dcm.  Malting  Co.  common  . 

Do.  Pref . 

Do.,  Pref .  7.00  I 

Dominion  Glass  Co.  Ltd.,  com. 

Do.,  Pref .  :i..50  1 

Do.,  Pref . 

Dome  Mine  Limited  . 

OomiKion  A  Anglo  Inv,  Pref. 

Dominion  Fabrics  Ltd.  coni.  . 

Do.  1st  Pref .  .’l.tMl 

Do.  2nd  Pref . 

Foundation  Co.  of  Canada  Ltd. 

Fleet  Aircraft  . .•. . . 

Fraser  Companies  Limllcd  .  2.00 

General  Steel  Wares  Ltd.,  com. 

Do.,  Pref .  5.00 

Goulds  Pump  Inv.  Pref . 

Hamilton  Cotton  Co.  Ltd.  coin.. 

Howard  Smith  Paper  Mills  Ltd.  . 

Do.,  Pref .  6.00  L.'Oq 

Imperial  Bank  of  Canada  . 

Intern’s  Milling  Co.  "A”  1st  Pref.  4.00  t.OO'l 

Inv.  Foundation  Ltd.,  Pref . 

Int.  Bronze  Powders  Ltd.,  com. 

Do.,  Pref .  t  .50 

Firkland  Lake  Gold  Mining  . 

Kerr  Addison  Gold  Mines  Ltd.,  .. 

Lamaque  Gold  Mines  . 

l.eitrh  Gold  Mines  . 

Mci;oll-Froii1enac  OH  Co.  Ltd.  Pref. 

Mercury  Mills  Ltd . 

Mont.  Telegraph  Co . 

Niagara  Wire  Weaving  Co.  Ltd.  . 

Orange  Crush  Pref . 

Ont.  Steel  Prorincts  Co.  I.td  com. 

Pacific  Coast  Terminals  i;o.  Ltd. 

Penmans  IJmited  common  . 

Do.,  Pref . 

Page  Hersey  Tubes  Ltd . 

Power  Corp.  of  C,  Ltd.  1st  Pref.  6.00 

Do  2iid  Pref . .  '  ■ 

Pressed  Metals  of  America  Inc.  • 

Pronrietary  Mines  Limited  . 

Ouebcc  Power  ttompaiiy  . 

Rollaiid  Paper  Co.  Ltd.  com  . 

Do.  Pref . 

Saguenay  Power  Co.  Ltd.  Pref.  . . 

Shawinigan  Water  and  Power  Co. 

Sheep  Creek  Gold  'fines  Limited  . 

Sherrltt  Gordon  Mines  Ltd . 


May  1  Apr.  I  t 
.luiie  I  Apr.  :t.'l 
Apr.  II  Mar.  20 
Apr.  It  Mar.  20 
April  1.5  .Mar,  20 
April  15  Mar.  20 
June  1  •  Apr.  L! 

May  21  Apr.  19 
May  21  Apr.  19 
.\pi'.  Hi  .Mar.  23 
May  I  .\pr.  10 
May  1  Aiir.  10 
■May  I  .Vpr.  10 
Apr.  16  Mar.  ;il 
Apr.  16  Mar.  31 
.\pr.  10  Mar.  10 
June  28  June  8 
May  I  -Mar.  ;M 
May  1  .\pr.  10 

.May  1  Apr.  10 
.\pr.  ;10  .Mor.  15 
•tpr.  14  Mar.  15 
Apr.  ;10  .Mur.  29 
Apr.  2.'i  Mar.  20 
April  10  Mar.  20 
April  10  Mur.  20 
April  25  Mar.  20 
.April  10  Mar.  Ill 
.\pril  10  Mar.  ;il 
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CANADAN.POWER 
SHOWS  EARNINGS 
45^2  CTS.  SHARE 


Off  From  54  Cent*  Year  Before 
—Calling  Outstanding 
Bonds  May  1st 


GAIN  IN  CUSTOMERS 


A  feature  of  the  annual  report  of 
Canada  Northern  Power  Corp.  for 
year  1944  Is  announcement  that, 
consequent  upon  sale  of  corpora¬ 
tion’s  Northern  Ontario  Power  Co., 
Ltd.,  subsidiary  to  the  Hydro-Elec¬ 
tric  Power  Commission  of  Ontario, 
all  outstanding  bonds  of  corpora¬ 
tion  have  been  called  for  redemp¬ 
tion  on  May  1st,  1945. 

Report  points  out  that  corpora¬ 
tion  will  continue  to  operate  North¬ 
ern  Quebec  Power  Co.,  Ltd.,  sup¬ 
plying  power  to  the  mines  and  mu¬ 
nicipalities  in  northwestern  Que¬ 
bec,  where  expansion  is  anticipated 
as  the  labor  situation  improves  and 
mining  equipment  becomes  avail¬ 
able. 

Profit  and  loss  account  for  194  4 
shows  a  moderate  decline  in  earn¬ 
ings  as  compared  with  preceding 
year.  Gross  earnings  amounted  to 
!li4,022,215  as  compared  with  $4,- 
233,229  for  1943  while  expenses, 
at  $1,442,969,  were  $199,615 
lower,  due  principally  to  decrease 
in  purchased  power.  After  allow¬ 
ing  for  depreciation,  bond  interest, 
bad  debts,  contribution  to  employ¬ 
ees’  pension  fund  and  adjustment 
on  sale  of  stores  of  Northern  On¬ 
tario  Power  Co.  Ltd.,  net  profits, 
before  income  and  excess  profits 
taxes,  amounted  to  $1,088,745, 
compared  with  $1,122,370  in  the 
previous  year.  Income  and  excess 
’profits  taxes  absorbed  $455,201 
and  after  deducting  those  taxes, 
net  earnings  for  the  year  amount¬ 
ed  to  $633,544,  a  decrease  of  $32,- 
970  compared  with  the  previous 
year.  Payment  of  preferred  divi¬ 
dends,  amounting  to  $450,966,  left 
sum  of  $182,579  available  for  divi¬ 
dend  on  the  outstanding  400,000 
shares  no  par  value  common  stock. 
This  was  equal  to  45 cents  a 
share,  compared  with  54  cents 
earned  in  the  preceding  year.  Pay¬ 
ment  of  common  dividends  total¬ 
ling  60  cents  per  share  for  the  year 
involved  drawing  on  surplus  ac¬ 
count  to  the  extent  of  $58,243.  Pro¬ 
fit  and  loss  figures  for  past  2  years 
compare  as  follows: 

— Year  End.  Dec.  31 — 
1944  1943 

I  » 

_  3,844,0118  4,n;  0,001 


THE 

BOND  MARKET 


Few  Price  Changes,  Lipht 
Offwings  In  Quiet  Week; 
Major  Gains  Recorded  In 
Paper  ’  Issues 
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(a)  Deficll. 
la  I  Deficll.  •  Af 
ments. 

Earn  on  common 

Working  Capital  Strong 
Balance  sheet  reflects  the  North¬ 
ern  Ontario  Power  Co.  sale,  show¬ 
ing  a  capital  deficit  of  $2,458,053, 
current  assets  at  $5,512,248  and 
current  liabilities  $837,015,  leav¬ 
ing  net  working  capital  of  $4,675,- 
233.  Company’s  investments  com¬ 
prise  marketable  securities,  $3,486,- 
620  (market  value  $3,421,410), 
bonds  of  the  corporation  owned  by 
a  subsidiary,  at  cost,  $705,802,  and 
other  investments  at  book  value  of 
$384,084,  for  a  total  of  $4,576,506. 
Net  working  capital  figures  for 
past  2  years  are  shown  herewith: 

Current  assets  .  5,512,248  5,(1.52,665 

Current  lialss .  837,015  994,137 


•WITH  the  Eighth  Victory  Loan 
Jittle  more  than  a  week  distant, 
bond  trading  during  the  past  week 
was  of  minimal  activity,  with  few 
price  changes  worthy  of  note.  The 
few  traders  who  remained  at  their 
accustomed  posts  declared  the  week 
had  been  the  quietest  seen  prior  to 
any  Loan  drive  thus  far. 

There  was  an  almost  complete 
dearth  of  offerings  in  the  Dominion 
and  Victory  Issues,  while  Dominion- 
guaranteed  bonds  were  for  the  most 
part  on  the  bid  side. 

In  the  provincial  section,  some 
improvement  was  reported  in  Al- 
bertas,  which  gained  about  half  a 
point.  No  change  was  noted  in  Sas- 
katchewans,  Quebecs,  British  Co- 
lumbias  or  Maritlmes, 

Price  changes  were  few  and  far 
between  in  the  paper  group,  in 
which  Abitibis  scored  the  greatest 
increase,  about  a  point.  Other  is¬ 
sues  registering  higher  levels  were 
Consolidateds  and  Browns,  each  of 
which  gained  approximately  half  a 
point.  Balance  of  list  was  unchang¬ 
ed. 

Montreal  Power  3  Vt  per  cents 
were  in  good  demand  in  the  utili¬ 
ties  section,  with  offerings  notably 
scarce.  Shawinigans  were  also 
strong;  .Hydros  were  without 
change. 

In  the  rails  some  strength  was 
displayed  by  Montreal  Tramways, 
C.P.R.  4  per  cent  perpetuals, 
C.N.R.’s  and  Canada  Atlantic, 
which  chalked  up  gains  ranging 
from  one-quarter  to  one-half  a 
point. 

There  was  hardly  any  activity  In 
the  heavy  Industries  group:  real 
estate  issues  were  quiet  and  un¬ 
changed. 

«  «  4$ 

According  to  advices  from  Bos¬ 
ton  the  International  Hydro-Elec¬ 
tric  System  has  been  granted  the 
right  to  pay  two-thirds  of  the  in¬ 
terest  on  the  6  %  debentures  which 
had  accrued  for  the  six  months 
ended  April  1. 

Federal  Judge  Francis  J.  W. 
Ford  approved  the  payments  on 
motion  of  B.  A.  Brickley,  trustee 
of  the  system,  and  against  the  op¬ 
position  of  counsel  for  holders  of 
about  $50,000  of  the  debentures. 
The  opposition  claimed  the  court 
should  order  full  Interest  payment. 

Counsel  Brickley  told  the  Court 
that  normal  debenture  interest  is 
about  $1,594,000  annually  and  the 
annual  normal  income  is  about  $1,- 
900,000.  He  said  the  annual  ex¬ 
pense  is  between  $300,000  and 
$400,000,  leaving  little  leeway  for 
interest  payments. 


ALBERTA  MOVE 
BRINGING  LOANS 
HOME  BUILDING 


Government  Legislation  Results 
In  Decision  of  Life  Com* 
panies  to  Lend  Under  N.H.A. 


SASK.  STILL  IGNORED 


Net  work.  cap.  . . .  4,675,233  4,0, 58,41)8 

Power  Demand  Off 

Power  demand  in  1944  declined 
as  compared  with  1943,  the  respec- 
live  figures  being  546,581,153 
k.w.h.  and  668,162,306  k.w.h.  The 
number  of  customers  served  in 
1944  increased  from  23,249  to  24,- 
148. 

The  report  points  out  that  neces¬ 
sity  for  extremely  heavy  taxation  is 
a  major  problem  for  the  company, 
particularly  when  contrasted  with 
the  treatment  of  government-opar 
a  ted  utilities  with  regard  to  taxa¬ 
tion.  Ten  year  tax  figures  are 
quoted  in  the  report,  showing  an¬ 
nual  increases  from  10.8%  in  1935 
to  17.3%  gross  revenue  in  1944. 

Dealing  5vith  rates,  in  directors’ 
report,  A.  J.  Nesbitt,  president. 


ALL-TIME  HIGH 
FOR  LUMBERMEN’S 


Assets  $4-3  Million  Over  1943 
Figures — Premium  Income 
Up  31,320,080 


SAVE  TO  WIN 

To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  save.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  1855. 

3%  <nt  Savings — Safety 
Deposit  Boxes  $3  and  up 
—Mortgage  Loans. 

CANADA ~ 
PERAMNENT 

Mortgage  Corporation 

Heed  Office,  320  Bay  St.,  Terenfe 
Aisett  Exceed  $64,000,000 


Lumbermen’s  Mutual  Casualty 
Company  reports  1944  assets  in¬ 
creased  to  $57,317,118,  a  new  high 
and  a  gain  for  the  year  of  $4,375,- 
164.  • 

Premium  income  amounted  to 
$32,719,796,  the  third  largest  in 
the  history  of  the  company,  a  gain 
for  the  year  of  $1,320,280. 

Unearned  premiums  amounted  to 
$10,510,401,  an  increase  of  $1,- 
295,001.  Earnings  after  taxes  and 
reserves,  but  before  dividends  paid, 
amounted  to  $7,572,754. 

■  Out  of  earnings  $6,190,305  was 
returned  to  policy-holders  in  divi¬ 
dends,  $1,000,000  added  to  the  sur¬ 
plus  account  and  $382,448  alloca¬ 
ted  to  the  unassigned  funds. 

The  over-all  loss  ratio  for  the 
year  varied  but  slightly  from  that 
of  1943,  43.64  per  cent.,  compared 
to  43.72  per  cent  the  year  before. 
The  loss  expense  ratio  was  6.49  per 
cent,  compared  to  7.72  per  cent. 

Operating  expenses  increased 
from  24.50  per  cent  to  27.82  per 
cent  of  earned  premiums. 


C.O.D.  Issues  to  Amount 

Of  75  Million  DoUars 


Ottawa  —  Announcement  was 
made  this  week  by  Minister  of  Fin¬ 
ance  Hon.  J.  L.  llsley  that  an  issue 
of  Dominion  of  Canada  deposit  cer¬ 
tificates  totalling  $75,000,000  dated 
April  10th,  and  due  October  9,  had 
been  sold  to  the  chartered  banks  at 
par. 

The  certificates  will  bear  Inter¬ 
est  at  the  rate  of  %  of  one  per  cent 
per  annum.  Only  a  part  of  this  is¬ 
sue  represents  new  cash  as  $50,- 
000.000  certificates  bearing  the 
same  rate  of  interest  mature  this 
week. 


Special  Correspondence 

Winnipeg — While  gloom  still  ob¬ 
scures  the  outlook  for  prospective 
home-builders  in  Saskatchewan,  Al¬ 
berta  has  been  jubilantly  heralding 
the  announcement  that  three  of  the 
largest  insurance  companies  in 
Canada  were  receiving  applications 
for  loans  under  the  National  Hous¬ 
ing  Act.  Housing  accommodation  is 
at  a  premium  in  all  of  the  Alberta 
cities,  and  the  government  has 
adopted  a  realistic  attitude  toward 
the  situation.  The  legislative  bar¬ 
riers  to  the  administration  of  the 
scheme  in  the  foothills  province 
have  now  all  been  removed. 

The  companies  which  have  al¬ 
ready  announced  their  intention  of 
considering  loans  under  the  federal 
act  are  the  Sun  Life  Assurance  Co. 
of  Canada,  the  Mutual  Life  Assur¬ 
ance  Co.  of  Canada  and  the  Great- 
West  Life  Assurance  Co.  It  is  ex¬ 
pected  that  other  companies  will 
follow  in  accepting  applications  for 
loans  under  the  National  Housing 
Act. 

Decision  of  the  companies  to  en¬ 
ter  Alberta  for  home-building  un¬ 
der  the  N.H.A.  follows  closely  upon 
the  Alberta  legislature’s  action  In 
passing  the  National  Housing  Loans 
Act  (Alberta).  This  legislation  was 
assented  to  at  the  recent  session 
of  the  Alberta  house.  Provisions  of 
the  act  make  certain  sections  of 
four  Alberta  statutes,  the  Judica¬ 
ture  Act,  the  Land  Titles  Act,  the 
Vendors’  and  Mortgagees’  Cost  Ex¬ 
ecution  Act  and  the  Mechanics’  Lien 
Act,  inapplicable  to  mortgages  taken 
out  under  the  N.H.A.  Details  of  the 
legislation  have  been  approved  by 
Hon.  J.  L.  IlsIey,  Dominion  finance 
minister. 

To  Operate  Regardless 

According  to  government  spokes¬ 
men  in  the  legislature,  the  provin¬ 
cial  housing  association  plan  will 
also  be  operated  regardless  of  the 
leading  institutions’  decisions  to 
enter  the  Alberta  field.  Irrespective 
of  how  much  money  the  institu¬ 
tions  would  bring  into  the  building 
picture,  it  was  stated  the  housing 
association  would  aid  in  alleviating 
the  general  home  shortage,  and 
therefore  would  be  brought  into  op¬ 
eration. 

The  keenest  Interest  has  been 
displayed  throughout  Alberta  in 
the  National  Housing  Act  and  hun¬ 
dreds  of  applications  from  prospec¬ 
tive  home  builders  have  been  re¬ 
ceived  at  the  National  .Housing  Act 
administrative  office  in  Edmonton 
since  it  was  opened  late  last  year. 
It  is  understood  that  close  to  1,000 
applications,  or  inquiries,  have 
been  received  concerning  home- 
building  loans. 

Under  the  present  plan  Intend¬ 
ing  home-builders  will  have  to  make 
application  to  the  loan  company  of 
fhelr  choice.  When  the  application 
is  made  an  appraisal  of  the  pro¬ 
posed  building  will  be  made,  and 
the  loan  will  be  granted  if  the  pre¬ 
liminaries  aro  satisfactory. 

Satisfaction  In  Press 

In  the  press  In  Alberta  consider¬ 
able  satisfaction  has  been  express¬ 
ed  over  the  course  of  events.  Thus 
the  Edmonton  Bulletin  declares: 

"The  deadlock  broken,  it  would 
seem  likely  that  other  lending  in¬ 
stitutions  will  also  resume  business 
here  to  the  extent  of  making  loans 
under  the  Act.  Alberta  is  at  last  in 
prospect  of  sharing  in  the  benefits 
of  the  federal  housing  scheme,  hith¬ 
erto  inoperative  in  this  province. 

"Building  loans  are  not  in  the 
same  degree  necessary  now  as  they 
were  in  pre-war  days.  Then,  in  the 
great  majority  of  cases  loans  have 
to  be  secured  or  houses  could  not 
be  built.  But  ill  the  interval  thou¬ 
sands  of  Albertans  have  accumulat¬ 
ed  very  considerable  amounts  of 
savings,  which  are  held  in  war 
bonds,  with  the  intention  of  using 
the  money  to  finance  the  building 
of  homes  when  peace  returns.  But 
the  resumption  of  loaning  will  make 
it  possible  for  many  to  build  who 
could  not  otherwise  do  so.  There  is 
in  fact  a  large  field  of  safe  and 
profitable  investment  open  to  the 
loan  companies  in  this  province 
under  the  Housing  Act.  The  legal 
objections  removed,  it  is  to  be  sup¬ 
posed  the  companies  generally  will 
want  to  secure  a  share  of  the  busi¬ 
ness." 


B.A.  Bank  Note  Co. 

Prospects  Bright 

Ottawa — Howard  W.  Pillow,  pre¬ 
sident  of  the  British  American 
Bank  Note  Company,  Limited,  stat¬ 
ed  at  the  annual  meeting  of  share¬ 
holders  here  that  prospects  for  the 
current  year  were  "bright."  Direc¬ 
tors  were  re-elected. 

It  was  the  first  annual  meeting 
held  since  the  company  was  chang¬ 
ed  from  a  private  company  through 
making  available  a  block  of  stock 
for  general  subscription  by  the  pub¬ 
lic. 


LAKE  ST.JOHN  CO. 
REPORTS  GAIN  IN 
UST  YEAR’S  NET 


With  Taxes,  (Standard  Base 
Fixed)  a  Factor,  $2.01  Earn¬ 
ed  On  Common 


78  CENTS  IN  1943 


Annual  report  of  Lake  St.  John 
Power  &  Paper  Co.,  Ltd.  for  1944 
shows  operating  profits  up  from 
$1,491,730  in  previous  year  to  $1,- 
526,702  (including  $625,156  pre¬ 
mium  on  U.S.  funds).  After  de¬ 
preciation  of  $480,824  (against 
$543,059);  bond  interest  of  $269,- 
855  vs.  $287,683  and  debenture  in¬ 
terest  of  $162,598  vs.  $174,625, 
profits  before  Income  and  excess 
profits  amounted  to  $509,732,  as 
compared  with  $485,987  in  1943. 
Provision  for  taxes  was  reduced  al¬ 
most  $100,000  to  $202,962  as 
against  $300,000  the  previous  year 
—  leaving  net  profits  available  for 
dividends  of  $308,770  compared 
with  $185,987. 

Net  earnlngfi  for  1944  were 
equivalent  to  $17.15  a  share  on 
preferred,  as  against  $10.33  shown 
for  1943,  with  the  balance  avail¬ 
able  on  the  comnion  equal  to  $2.01 
per  share  as  against  7  8  cents. 

In  contrast  to  reports  presented 
to  shareholders  in  previous  year, 
in  which  directors  reported  that  a 
final  decision  had  not  been  re¬ 
ceived  from  the  income  tax  author¬ 
ities  on  the  standard  profits  base, 
the  1944  report  is  definite  In  this 
respect,  for  the  company  is  able  to 
announce  that  its  position  "in 
vespect  .of  Income  and  Excess 
Profits  Taxes  haa  now  been  deter¬ 
mined  and  is  reflected  in  annual 
accounts  as  at  December  31,  1944.’’ 
Balance  sheet  shows  an  improve¬ 
ment  in  net  working  capital  of 
$372,004  to  $3,445,948.  This  in¬ 
crease  was  accomplished  aftea*  the 
funded  debt  had  been  reduced  by 
$624,200,  through  sinking  fund 
operations  substantially  in  excess 
of  requirements.  As  a  result,  $314.- 
200  par  value  of  the  5^%  bonds 
and  $310,000  of  5%  debentures 
were  redeemed  and  cancelled.  Other 
cash  expenditures  during  the  year 
on  capital  account  amounted  to 
$213,767,  chiefly  for  the  extension 
and  Improvement  of  the  company’s 
sulphite  department. 

J.  I.  Rankin,  president,  states 
that  a  dividend  on  preferred  shares, 
amounting  to  $108,000  was  de¬ 
clared  out  of  1943  earnings  and 
paid  in  March  1944  and  a  similar 
amount  was  provided  for  out  of 
1944  earnings,  payable  March  15, 
1945- 


Traders  Finance  Corp. 

1944  Earnings  Shaded 

Toronto — Annual  report  of  Trad¬ 
ers’  Finance  Corporation  for  year 
1944  shows  net  profit  of  $303,682 
before  taxes.  Taxes  amounted  to 
$96,207,  and  after  preferred  divi¬ 
dends  and  interest  on  the  income 
funding  rights,  earnings  .available 
for  the  common  amounted  to  $46,- 
486,  equal  to  80  cents  a  share,  as 
against  $1.04  in  1943. 

During  the  year  the  corporation 
purchased  and  cancelled  281  shares 
of  Series  "A”  6%  preferred,  9  8 
Series  "A”  Income  funding  rights, 
and  76  Series  "B”  income  funding 
rights.  Capital  surplus  account 
stood  at  $17,135  at  year-end. 

According  to  A.  E,  Naylor,  presi¬ 
dent,  "substantial  recoveries  of  bad 
debts  written  off  in  previous  years 
were  made  in  1944  at  an  estimated 
cost  of  $16,780.” 

Earned  surplus  account  was  In¬ 
creased  from  $2,139,843  to  $2,256,- 
646. 


Edmonton. — Two  new  outlets  for 
Alberta  coal  are  noted  in  the  an¬ 
nual  report  of  the  Mines  Branch — 
Alaska  and  ships’  bunkers.  The 
former  took  1,064  tons  and  the  lat¬ 
ter  20,296;  and,  while  these  initial 
quantities  are  small.  Mines  Branch 
officials  consider  the  trend  "high-i 
ly  desirable”  and  hope  for  increased  ! 
tonnages  in  the  future.  ! 


Bank  of  Canada  Statement 


says:  "It  will  be  seen  by  a  com¬ 
parison  of  the  total  kilowatt  hour 
output  of  the  Company  with  its 
gross  electric  revenue  that  the  rates 
for  power  furnished  by  your  Com¬ 
pany,  when  the  item  of  taxation  Is 
taken  into  consideration,  are 
low  as  the  cost  of  power  to  the 
customers  of  any  organization  fur¬ 
nishing  similar  service  on  this  con¬ 
tinent,  whether  privately  or  public¬ 
ly  owned.  These  figures  show  that 
we  receive  seventy-four  one-hun- 
drodths  of  a  cent  per  kilowatt  hour, 
which  figures,  after  deducting  taxes 
totalling  $699,237,  is  reduced  to 
sixty-one  one-hundredths  of  a  cent 
per  kjlowatt  hour.” 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Monoged 

CALGARY  CANADA 


Weekly  statement  of  the  Bank  of  Canada  as  at  April  4th,  1945,  j 
shows  a  reduction  of  $10,694,143  in  total  assets  as  compared  with  pre-  i 
vlous  week  at  $1,757,331,682.  Investments  are  shown  $7,322,679  greater  j 
than  at  end  of  previous  week;  holdings  of  Sterling  and  U.S.  funds  were 
off  $825,000,  while  other  assets  are  lower  by  $17,177,095.  | 

Deposits  in  Canada  were  $4,908,795  higher.  CIrcuhitlon  show'ed  a  ! 
gain  of  $8,688,001;  while  ether  liabilities  are  shown  $23,466,939  lower.  ! 

In  comparison  with  corresponding  week  of  last  year,  total  assets  are  I 
shown  higher  by  $382,401,571.  Total  investments  show  ah  expansion  of  , 
$211,477,405,  and  Sterling  and  U.S.  funds  are  higher  by  $172,161,369.  j 
Clrcijlation  reveals  an  increase  during  year  of  $147,735,493  and! 
deposits  are  up  $231,796,-225,  including  $174,072,273  of  deposits  in' 
other  currencies. 

Comparative  figures  herewith: 

1.  Reserve  $  4  t  f 

Apr.  4,  1945  Mar.  28,1945  Cti’ge.  in  w  k.  Ch’ge.  in  yr 

Gold  coin  bullion  . 

Silver  bullion  . 

Sterling  and  U.S.  Funds  _  174,072,273  174,897,273  —  825,(100  1  1 72,101 ,309 

Total  . 

2.  Subsidiary  . 

U.  Investments —  i 

(a)  I).  Pr.  short  term  .. 

(b)  Dominion  Securities 

(c)  Other  Securities  .... 


Total  . 

Bank  Premises 
8.  All  other  Assets 


Total  . 

LIABILITIES— 

1.  Capital  paid  up  . 

2.  Reserve  Fund  . 

3.  Notes  in  Circulation 

4.  Deposits— 

(.a(  Dominion  . 

tb)  Chartered  Bank  . 
(c)  Other  . 


‘Liabilities  otlier  curr. 
All  other  liabilities  ... 


174,-072.273 

174,897,273 

825,0(H) 

•4 172,1 01 .360 

471,621 

486,1 10 

— 

14,828 

—  47,327 

941,121,011 

9;i3,:i80,071 

7,740,340 

4  1.52.057,170 

007.5'.I8.430 

008,01-1,091 

— 

417,601 

-r  49.120,226 

10,900,000 

10,000,900 

-f  1,0,1)00,009 

1,558,719,441 

1,551, .196,762 

7,322,679 

-f2n,477,40.) 

1.824,170 

1,824,069 

4- 

101 

—  149,442 

•22;214,177 

39,421,272 

—17,177,095 

—  1,040,431 

1,757,331,682 

1,768,025,82.5 

—10,691,143 

-f- 382,401,571 

5,000,000 

5,000,000 

10,050,;!67 

10,U.'>0,367 

4-  2,008,766 

1,055  ,.554,533 

1,616,806,532 

4- 

8,688,001 

-i- 147,7.35,493 

;t5,iii,»i2 

31,882,005 

4. 

3,229,817 

—  29.203,625 

410,113.387 

4I8,.586,047 

. — 

2,472,660 

-h  60,346.720 

48,158,118 

44,066,480 

-+- 

4,151,638 

■+■  26,580.857 

499,:i83.4t7 

494,474,622 

-f 

1,908,795 

-f-  57,723.9, V_> 

171,072,273 

174,897,273 

825,000 

•  174.072,27;: 

13.271.092 

:i6,737,0.11 

—23,465,939 

-i-  861,087 

1.757.331,682 

1.7l)8.025Ji25 

-^0/iU4.143 

.•f 382, 401.571 

HOUSING  ACT  TO 
AID  BUILDING  IN 
POST-WAI^PERIOD 

Shortage  of  Materials  and  High 
Costs  are  Handicap  in 
Meantime 


MORTGAGE  ASS’N  REPORT 


Toronto. — A  major  contribution  i 
to  a  solution  of  the  housing  problem  i 
will  be  made  in  the  postwar  period  | 
by  the  National  Housing  Act,  ac- ' 
cording  to  the  annual  report  of  Tlie 
Dominion  Mortgage  and  Invest-! 
ments  Association.  Describing  the  | 
Act  as  "an  excellent  example  of  co-  ' 
operation  between  government  and  i 
business  to  make  home  ownership  ’ 
easier  of  achievement  and  to  in-  j 
crease  the  supply  of  rental  hous- ; 
iiig,”  the  report  states  that  "until! 
the  war  is  over,  its  operations  are , 
likely  to  be  limited  by  such  factors 
as  high  costs  and  sliortages  of  build-  i 
ing  materials  and  construction  la- ' 
bor.’’  ! 

One  of  tlje  objectives  of  the  Na- 1 
tional  Housing  Act  is  to  improve ' 
the  quality  of  new  houses  whicli 
are  to  be  constructed.  The  report  I 
indicates  that  "lending  institutions  | 
insofar  as  they  have  it  in  their  pow-  : 
cr  to  do  so,  intend  to  see  that  there 
is  strict  adherence  on  National 
Housing  Act  houses  to  minimum  ■ 
specifications  and  standards  of  con- 1 
struction.”  ; 

Present  Prices  Inflated  I 

In  discussing  the  practice  of  has-] 
ing  National  Housing  .\ct  loans  on  ' 
lending  value  rather  than  on  cost,  ! 
the  Association  states  tliat  “costs  j 
of  construction  and  the  sale  prices 
of  houses  are  without  doubt  inlla-  ! 
ted  at  the  present  time.  Mortgage  ! 
loans  based  on  present-day  costs  and 
sale  prices  would  give  further  im-. 
petus  to  the  inflationary  forces  al¬ 
ready  present  in  the  real  estate 
market,  and  inflation  is  one  of  tlic 
things  Canada  is  trying  to  avoid, 
lioans  computed  on  lending  value 
ratlier  than  inflalcd  prices  prevent 
borrowers  from  going  in  debt  over 
tbeir  depth  and  discourage  many 
individuals  from  paying  too  much 
for  a  house.” 

"Easement  of  the  terms  under 
which  the  construction  of  homes 
is  financed  is  tlie  one  factor  which 
over  the  past  20  years  has  made 
home  owner.ship  easier  of  achieve¬ 
ment,”  according  to  tlie  report. 
"The  cost  of  financing  the  acquisi¬ 
tion  of  a  home  is  the  one  element 
in  the  cost  of  acquiring  a  home 
which  has  shown  steady  reduction. 
•Mortgage  interest  rates  are  now 
substantially  lower  than  they  were 
20  years  ago.  If  the  capital  cost  of 
the  house  and  land  had  been  re¬ 
duced  in  the  same  proportion  as 
had  the  cost  of  financing,  then  home 
ownership  would  be  easier  to 
achieve. 

"Sixty  per  cent,  of  the  total  cost 
of  an  average  single  family  dwelling 
is  represented  by  the  structural  en¬ 
closure,  including  foundation,  roof, 
floors  and  walls.  The  most  promis¬ 
ing  approach  to  bringing  down  the 
cost  of  a  house  lies  in  the  field  of 
devising  new  and  less  costly  mater¬ 
ials  out  of  which  the  house  is  con¬ 
structed.” 

The  Association  suggests  that  ef¬ 
forts  should  be  made  to  arouse 
“public  consciousness  of  the  im¬ 
portance  O’!  town  planning.  Through 
it,  benefits  will  be  achieved  not 
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Trust  Service 
Is  Economical 

No  ore  need  hesitate  for  a  moment  to  name 
an  experienced  organization  like  the  Crown  Trust 
Company  as  Executor  because  of  the  cost. 

The  fees  of  Trust  Companies  in  the  Province 
of  Quebec  for  services  as  Executor  under  wills  are, 
we  believe,  more  moderate  than  anywhere  else  on 
this  continent. 

Frequently  a  Trust  Company  saves  to  the  estate 
its  moderate  fees  several  times  over  because  of  its 
experience  in  getting  things  done  promptly  and 
effectively,  in  adjusting  tax  and  other  problems, 
avoiding  delays,  friction  and  mistakes,  making  wise 
decisions,  gaining  the  hearty  co-operation  of  all 
parties  interested  and  in  safeguarding  investments. 

Your  estate  and  family  are  entitled  to  the  advantages 
of  sound  and  experienced  management  and  guidance. 

Name  the  Crown  Trust  Company  as  one  of  your 
Executors. 

We  solicit  the  opportunity  for  s 
friendly  discussion  in  strict 
confidence. 

Crown  Trust 

Company 

Executor*  Trustees  Financial  Agents 

R.  W,  Steele,  President 

Irving  P.  Rextord,  Vice-President  &  Managing  Director 

W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St  James  Street  80  King  Street  West 

Let  us  serve  you  and  your  family 


★  ★ 


only  for  the  city  or  town  Itself  but  j 
for  all  its  citizens — be  tliey  em-| 
ployers,  employees,  home-owners  or  ! 
tenters. ”  It  statc.s  that  the  keystone' 
of  town  planning  is  zoning  and  that 
insnfficient  attention  is  given  to 
tills  phase  of  town  planning  and 
what  it  can  accomplish  for  the  aver¬ 
age  citizen. 

.Muiiicl|ml  Finances  Improved 

Attention  is  directed  to  tlie  mark¬ 
ed  improvement  in  the  field  of  mun¬ 
icipal  finance.  Tax  collections  are 
at  a  high  level  and  most  municipal 
defaults  have  been  adjusted.  Muni¬ 
cipal  bank  loans  have  declined  $75 
millions  since  the  outbreak  of  war 
and  there  has  been  a  net  reduction 
of  $215  millions  in  total  municipal 
debenture  debt  in  the  past  five 
years. 

The  report  deplores  the  tendancy 
of  municipalities  to  lean  on  the  Do¬ 
minion  Government  for  financial 
assistance  for  postwar  projects  and 
suggests  that  municipal  planners 
should  give  more  attention  to  essen¬ 
tial  projects  which  can  be  fully  fi¬ 
nanced  by  the  municipalities  them¬ 
selves. 

Out  of  a  total  of  $8,171  millions 
subscribed  in  seven  Victory  Loan 
campaigns,  a  total  of  $1,137  mil¬ 
lions  was  subscribed  by  life  insur¬ 
ance,  trust  and  loan  companies,  ac¬ 
cording  to  the  report.  It  points  out 


iliat  this  amount  represents  sub¬ 
scriptions  made  out  of  the  savings 
of  four  million  Canadians  who 
iltrough  the  medium  of  life  insur¬ 
ance  policies  and  deposits  with 
trust  and  loan  companies  put  a 
small  amount  aside  from  year  to 
year  to  take  care  of  emergencies, 
sickness  and  old  age  and  to  safe¬ 
guard  dependents. 

'Fwo  pieces  of  legislation  passed 
I  by  the  Saskatchewan  Legislature 
I  last  autumn  are  criticized.  These  ara 
Ihe  Local  Government  Board  (Spec¬ 
ial  Powers)  Act  Amendment  Act 
and  the  F^arm  Security  Act.  The 
former  empowers  the  Local  Govern¬ 
ment  Board  to  vary  the  terms  of 
municipal  debentures  irrespective  of 
whether  debenture  holders  approve. 
The  report  states  that  this  legisla¬ 
tion  is  unfair  to  investors  and  will 
result  in  curtailment  of  credit  to 
deserving  Saskatchewan  municipal¬ 
ities. 

The  Farm  Security  Act,  according 
to  the  report,  makes  farm  mort¬ 
gages  a  nullity  and  confiscates  as¬ 
sets  which  rightly  belong  to  the 
creditor.  The  Association  stales 
that,  it  allowed  to  stand,  the  Act 
will  destroy  farm  credit  and  have 
an  adverse  effect  on  urban  mort¬ 
gage  credit.  In  this  connection  it 
points  out  that  the  Act  is  an  indi¬ 
cation  of  an  unhealthy  attitude  to¬ 
ward  creditors. 


]BeFORE  the  war  at  least  2.^c  out  of  every  dollar  of  Canadian 
income  was  derived  from  c.xports.  I/ow  much  income,  and  how 
many  jobs  for  Canadian  workers,  will  exports  provide  after  thewarf 

That  will  depend  partly  on  how  much  we  buy  abroad.  It  will 
depend,  too,  on  how  effectively  we  develop  present  markets  and 
search  out  new  ones. 


The  Royal  Bank  of  Canada  can  assist  both  buj’crs  and  sellers. 
In  Caracas,  Buenos  Aires,  Riode  Janeiro  and  16  other  important 
Central  and  South  American  cities,  our  branches  provide  on-the- 
ground  information  about  both  export  markets  and  sources  of 
supply  .  .  .  offer  complete  facilities  for  transacting  foreign  bank¬ 
ing  business.  We  invite  your  inquiries  regarding  trade  oppor¬ 
tunities  in  these  and  other  areas. 

BRANCHES  IN 

Argentina  British  Guiana  Colombia  Uruguay 

Brazil  British  Honduras  Pent  Venezuela 


Cuba 


British  West  Indies 
Dominican  Republic  Haiti 


Puerto  Rico 


THE 


ROYAL  BWK  OF 

A  business  lint  between  Cetmtda  and  Latin  America 


CANADA 

since  1891b 


Total 
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FOUNDATION  CO. 

EARNINGS  GAIN  I  ^  * 

IN  ACTIVE  YEAR  iHowe,  M.'.rn'r:: 


AT  THE  LOOKOUT 


Canadian  Paper  Industry 
And  World  Trade 


!  (Continued  from  Page  1) 

I  Howe,  Minister  of  Munitions  and  i  of  the  present  crop  year  deliveries 


(Continued  from  Page  1) 


paper  would  soon  put  the  world  in-  , 
dustry  and  Canada  in  the  same  I 

position  as  before  the  war.  On  the  |  r(jlJMTABMd£ 

other  hand  failure  to  supply  mar-  I 

ure  to  properly  take  advantage  of  PROVIDENCE,  R.l. 

our  natural  resources  •  chartered  isss 

Here  indeed  are  the  problems  of  One  of  the  Phoenix  of  Hartford  Group 
e  post  war  and  long  pull  periods  CANADIAN  department. 


Net  for  1944  Up  at  $1.67  a  Share 
On  Stock  from  $1.44 
Year  Before 

GROSS  UP  SHARPLY 

Annual  report  of  Foundation 
Company  of  Canada,  Limited,  for 
the  year  ended  December  31,  1944, 
shows  operating  profit  of  $1,110,- 
140  for  period  as  against  $815,213 
in  1943.  After  various  deductions, 
and  providing  $595,000  for  income 
and  e.xcess  profits  taxes,  againet  tax 
provision  of  $103,986  in  1943,  net 
profit  amounted  to  $141,238  as 
compared  with  $122,137.  Deprecia¬ 
tion  provision  was  smaller  at 
$283,166  against  $489,608.  Net 
earnings  for  1944  were  equal  to 
$1.67  a  share  and  are  exclusive  of 
refundable  portion  of  KPT,  amount-. 
Ing  to  $93,862  or  $1.11  per  share. 
In  1943  the  net  barniirgs  were] 
equal  to  $1.44  a  ehare,  and  there  I 
was  no  refundable  tax.  i 

A  feature  of  the  balance  sheet  | 
is  elimination  of  bank  loans,  which] 
amounted  to  $500,000  at  close  of ; 
previous  year.  Investment  in  sub¬ 
sidiaries  not  consolidated  rose 
sharply  to  $265,208  from  $1,543. 
reflecting  acquisition  of  the  capital 
Stock  of  Quebec  Salvage  &  Wreck¬ 
ing  Co.,  Ltd.,  on  October  1,  1944. 

Net  working  capital  as  of  Decem¬ 
ber  31,  1944,  amounted  to  $1,031,- 
098  as  compared  with  $1,107,761 
at  close  of  1943.  The  report  points 
out  that  the  decrease  is  more  than 
offset  by  the  increase  in  investment 
in  subsidiaries  mentioned  above. 
Current  assets  were  $2,069,160 
against  $2,962,480  and  current 
’labilities  were  $1,038,062  com¬ 
pared  with  $1,854,719. 

R.  E.  Chadwick,  president,  re¬ 
ports  on  the  year’s  operations  in 
the  various  branches  of  the  com¬ 
pany’s  activities;  construction,  ship¬ 
building,  marine  salvage  and  Hali¬ 
fax  harbor  services.  He  states  the 
general  picture  is  one  of  an  active 
period. 

NOVA  SCOTIA  COAL 

(Continued  from  Page  1) 

It  Is  also  worthy  of  note  that  dur¬ 
ing  the  past  ten  years,  the  Industry 
has  made  a  profit  In  only  three 
years,  1934,  1939,  and  1940.” 

“One  great  jagged  fact  stands 
out  in  the  Nova  Scotia  landscape — 
the  high  cost  per  ton  of  the  coal  ■ 
produced:  and  neither  company  nor 
miner  can  forget  it  for  very  long,  ; 
nor  can  the  mines  have  any  future 
If  it  Is  ignored.  There  must  be  an  i 
honest  effort  made  to  reduce  the  . 
costs  of  production,  and  that  can  * 
only  come  through  greater  co-op¬ 
eration  between  the  miner  and  the  < 
company.”  i 

While  some  factors  in  higher  : 
costs  were  unavoidable,  “others  i 
such  as  absenteeism,  the  reluctance  i 
of  the  men  to  work  past  a  certain  ; 
point  because  of  income  taxes,  the  I 
disproportionately  small  number  of  ] 
men  at  the  face  compared  to  those  1 
working  elsewhere  in  the  mine,  the 
delays  of  the  management  in  set-  1 
tling  wage  and  other  questions  in  i 
dispute,  strikes  on  trivial  protests,  i 
are,  or  at  least  should  be,  control-  ! 
able.”  1 


,  from  farms  totalled  274  630  840  1  *•>’  fi'om  wartime  production  to  dealwithlnthepostwaryears.lt  mueeu  are  me  prooiems  oi 

Reconstruction  during  a  statement  farms  totalled  ..  nrorinctinn  and  the  nro-  has  been  engaged  essentially  in  the  periods 

.  «  ,,  biishele  as  compared  with  20o,- :  Peacetime  pioauction  ana  trie  pio-  iias  ueen  engagea  essentially  in  ine  .  industry  Thev  mav  ha  MONTREAL 

to  the  House  o{>  Commons.  After  -90  320  („  the  similar  period  of  >'lem  of  finding  economic  world  manufacture  of  its  own  products.  .  L  as  —  ^  rtfs  1  vaa  a  r  eeswi 

V-E  Day,  he  said,  the  war  with  1943.44  markets  for  her  products.  Furthermore  its  plants  are,  with  _  tttO.  LYMAN  fir  SON 

T.n.n  will  Hpmnnri  a  large  nercent  _  World  trade  and  Canada’s  part  the  exception  of  a  certain  amount  economic  Limited 

^  f  rm-faJliriAnt  Industrial  shape  our  economic  des-  of  deferred  maintenance.  In  rea-  production  on  a  world  wide  Gener.i  Agents 

age  of  the  output  of  the  war  In-  Curtailment  of  Industrial  sonably  good  physical  condition.  ,  McGILL  bldg.,  4gs  McGIII  street 

dustries.  The  Minister  explained  Activity  is  Reported  :  analysis,  that  will  de-  The  industry’s  position  as  a  ’  ^"®  con-  _ Montreal _ 

that  up  to  now,  while  there  had  “Continued  Important  curtail- 1  terpiine  our  standard  of  living,  our  major  contributor  to  Canada’s  ex-  3  j  I70CI?V  O  rillsr>Ai  ir 

been  certain  cuts  in  output  because  ment”  in  general  Industrial  activ-  wa.ges,  our  profits,  and  our  use  of  port  trade  makes  Its  maintenance  '  ®  , ^  LjOtA  tf  jUrfULK 

I  »  .  j  ,  ^  beginning  of  bebruary,  natural  resources.  and  grow'th  a  matter  of  prime  Im-  mi,  _  . 

I  of  war  developiaeale,  there  had  repeating  the  situation  Indicated  at:  xever  before  in  history  has  the  portance  to  the  nation  It  is  an  problems  to  be  ap-  EquitabI*  Inturanc*  Society 

I  been  on  the  whole  a  stepping  up  of  mid-winter  In  six  of  the  last  seven  world  been  so  com-  asset  which  should  be  cultivated  Tam" JuJe  ?ou”wifra5rer  lTo“no?  EStITbuL^d 

j  output.  He  also  stated  that  there  years,  was  reported  by  the  i^om-  ^g^g^  and  nourished  In  the  post  war  pronos^L  entlr  Into  ESTABLISHED  A.  D.  t802 

.had  been  a  continuance  of  con-  *"m"®bureau°Lwthar  previously ' ’'®^®'‘®  ^^“stry  «id  govern-  discussion  of  these  problems  this  INSURANCE 

'ditions  compelling  the  maintenance  pmnlovment  had  usually  though '  faced  the  peacemakers.  good  of  the  Canadian  evening.  Every  Policy  backed  by  great  resource! 

|0f  rigid  controls  on  certain  Im-  not  Invariably  shown  partial  re-]  ^ar  years  have  brought  to  IVidict  future  maSt 'con JIS  ”  an'dTrI: 

Iportant  commodities  used  by  civil-  covery  at  February  1  from  the  ^  permanent  basis  home  as  never  before  the  signifl-  for^his  or  anv  It  GEO  LYMAN  fr  SON 

He  referred  p.rU.ul.rl,  to  >'TdTl''6,077"™.  turnlehl.d  d...' ?'  P»IP-;<1  P«er  ...  b„,o  [rfr“  hT  wS ‘’lt'^dL''n'Sr‘'^^  “uS  ^ 

the  continued  shortage  of  gasoline  to  the  bureau  re?orte“dVcombined  fnd  "Slrl'butlof Production  tempting  to  prophecy  the  f^uture  I  „  G.n.r.i  A,«,t. 

;and  rubber  and  to  the  problem  of  l^”e^  It"  Zomes  im-  “tnown  In  the  industry  L^^^’^rntfr^J^^different ^  ""ostTeaT'' 

;  providing  an  adequate  coal  supply.  lo  to  establish  clearly  a  pro-  that  there  existed,  prior  to  the  war.  ®a"“  "manigemeni  must  aN  MArqu.tt.  524.-4* 

I  Mr.  Howe  apparently  saw  no  early  employment,  on  P®.*;  adequate  understandii^g  ol  «  the  pro-  - - 

I  problem  of  unemployment  and  pre-  tjjg  base  1926  equals  100,  f,  oni ;  collaboration  between  government  ductlon  of  pulp  and  paper  in  re^^^^  progress  and  no  successful  business  - '  - 

dieted  that  the  labor  shortage  ^80.4  at  January  1  to  178.9  at  Feb- ,  enterprise.  Now  in  the  post-war  Power,  the  offer — which  he  de- 

i might  become  even  more  acute  dur-  ruary  1.  2.3  per  cent  below  the!  The  pulp  and  paper  Industry  has  ®  ®%th^  f  recen^^  government  In  the  making  siKP^ted  as  a  “fair”  one— would 

.might  become  even  more  acute  au  ^53  2  no  major  reconversion  problem  to  United  States  Depaitment  of  Com-  ^be  peace  and  In  developing  Tf'’®  ‘’®®“  Presented  immediately 


1.  The,  problem  of  economic 
production  on  a  world  wide 
competitive  basis; 

2.  The  problem  of  world  con¬ 
sumption  and  growth; 

3.  The  problem  of  world  mar¬ 
kets  and  world  distribution. 

These  are  not  problems  to  be  ap- 


immed  lately 


The  seasonally-adjusted  Index 
was  also  reduced,  falling  from . 
187.4  at  January  1  to  185.9. 

F«ar  of  Coal  Shortage 
Affects  U.S.  Steel  Output 


MGIUREU  m 

(Continued  from  Page  1) 


Whether  the  broad  terms  of  the 
Godbout  settlement  have  become 
kne-wn  in  some  quarters  and  were 
the  inspiration  for  the  buying  of 
this  week,  or  whether  the  latest 
move  in  the  stock  was  merely  an¬ 
other  speculative  flutter,  is  not 
quite  clear  at  this  time. 

It  will  be  recalled  that  reports 


.  ..  .  .  ..  February  1,  1944,  figure  of  183.2  .ecuuveisiuu  piuuicm  lu  ^be  peace  and  In  developing  pieseniea  immeaiateiy 

.mg  the  next  six  months.  seasonally-adjusted  Index - merce  states:  In  future  years  in-  relations  must  also  play  Itf 

-  was  also  reduced,  falling  from  cent  of  the  quantity  permitted  dur-  creased  wood  pulp  production  In  ^  Whether  the  broad  terms  of  the 

Wholesale  Trading  187-4  at  January  1  to  185.9.  ^ng  fourth  quarter  last  year  while  terms  of  millions  of  tons  will  be  _ _  Godbout  settlement  have  become 

’  .  “  *  j  _  power,  gas,  water  and  central  heat-  needed.  - -  known  in  some  quarters  and  were 

Continues  to  Expand  _  ,  _  ,  ql  .  ing  systems  are  limited  to  20  per  How  then  can  Canada  share  in  1^’®  inspiration  for  the  buying  of 

The  dollar  volume  of  wholesale  ...  11  e  c*  irte.  .  purchases  during  this  anticipated  demand?  What  H!nft|TnLA|  nDli/LU  1^*®  week,  or  whether  the  latest 

trading  transacted  during  February  Afreets  U.a.  Steel  Uutput  1944.”  problems  will  the  Industry  meet  l|IIS|«  I  |\rU|  rl]|Wrn  move  in  the  stock  was  merely  an- 

Increased  six  per  cent  over  the  cor-  The  U.S.  AVar  Production  Board:  United  States  steel  mills  are  op-  and  what  planning  should  be  done?  niwii  1  iiu  is.  1  will.ll  other  speculative  flutter,  is  not 
responding  month  of  last  year.  The  has  reduced  allotments  for  the  eratlng  at  94.3  per  cent  of  capacity  The  divergence  of  the  two  state-  (Continued  from  Page  1)  quite  clear  at  this  time. 

advance  was  smaller  than  that  re-  second  quarter  on  maintenance  and!  this  week,  compared  with  96.9  per  ments  in  respect  of  over  capacity  - - — - -  It  will  be  recalled  that  reports 

corded  in  January  when  sales  were  repair  steel  tonnage,  indicating  a  cent  last  week  according  to  the  Am-  to  produce  and  the  necessity  of  mil-  administration  hesitated  to  inject  were  in  circulation  some  time  ago 
14  per  cent  above  the  value  of  trad-  critical  war  need  despite  recent  erican  Iron  and  Steel  Institute.  lions  of  tons  of  additional  wood  the  consideration  for  the  Montreal  that  Montreal  Power  shareholders 
ing  in  January,  1944.  The  Febru-  military  successes,  the  magazine]  The  decline  In  steel  output  was  pulp  production  pose  a  grave  and  Power  acquisition  into  the  heat  oC  would  be  offered  an  exchange  of 
ary  unadjusted  indei^of  sales  on  steel  reports.  I  attributed  to  a  fear  of  a  potential  important  problem  to  this  Industry,  an  election  campaign.  It  had  been  1  share  of  script  bearing  interest 

the  ^base,  1935-1939  — 100,  stands  The  W.P.B.  regulation  “limits  soft  coal  shortage  and  in  some  Unbridled,  uneconomic  expansion  the  Intention,  however,  that  if  the  a  rate  of  $1  a  year  for  each  shara 
at  178.8  compared  with  182.3  in  the  transportation  systems  to  80  perl  cases  due  to  a  coal  scarcity  now.of  facilities  to  produce  pulp  and  government  had  been  returned  to  of  stock  held, 
preceding  month  and  168.8  in  Feb¬ 
ruary,  1944. 

While  all  regions  of  the  country 
shared  in  the  six  per  cent  gain,  in¬ 
creases  were  not  uniform,  ranging 
from  three  per  cent  in  British  Col¬ 
umbia  to  10  per  cent  in  Ontario. 

Increases  on  a  regional  basis  were 
as  follows;  Maritime  Provinces, 
seven  per  cent;  Quebec,  four  per 
cent;  Ontario,  10  per  cent;  Prairie 
Provinces,  four  per  cent;  and  Brit¬ 
ish  Columbia,  three  per  cent. 

Car  Loadings  Affected 
By  Easter  Holidays 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  March  3 
declined  to  62,252  cars  from  67,080 
for  the  preceding  week  and  68,995 
for  the  corresponding  week  of  last 
j’ear.  The  holiday  on  Good  Friday 
was  undoubtedly  the  chief  factor 
in  the  decrease.  Loadings  declined 
in  both  the  eastern  and  western 
divisions,  the  total  for  the  former 
falling  to  43,128  cars  from  45,877 
in  the  preceding  week,  and  in  the 
latter  to  19,124  cars  from  21,203. 


TEST  OF  OUR  METTLE... 
...AND  STAYING  POWER 

A  ' hank  appeal  to 
Business  Executives 


Deliveries  of  Wheat 
Heavier  This  Crop  Year 

Stocks  of  Canadian  wheat  in 
store  or  in  transit  In  North  Amer¬ 
ica  at  midnight  on  April  6  amount¬ 
ed  to  340,190,299  bushels  as  com¬ 
pared  with  331,487,507  bushels  on 
the  corresponding  date  of  last  year. 
Stocks  on  the  latest  date  included 
320,069,799  bushels  in  Canadian 
positions  and  20,120,500  bushels  in 
United  States  positions. 

Deliveries  of  wheat  from  farms 
In  the  Prairie  Provinces  during  the 
week  ending  April  5  amounted  to 
2,742,606  bushels  as  compared  with 
2,193,239  bushels  In  the  preceding 
week.  During  the  elapsed  portion 


Canadian  Business  Index 


As  a  business  man  you  hardly  need  to  be  told  why  another  Victory  Loan 
is  necessary  ...  we  have  now  come  to  the  test  of  our  mettle  .  .  .  our 
staying  power  .  .  .  our  will .  .  .  our  determination  and  our  capacity  to 
outfight,  outwork,  outlast  and  outlend  the  enemy. 

The  challenge  to  face  realities  is  a  tonic  to  men  of  spirit  ...  it  will 
strengthen  their  hearts,  steel  their  resolve  and  fortify  their  determination 
to  support  our  men  overseas  without  stint. 

All  resources  must  be  mobilized  to  win  and  to  deserve  Victory.  You 
realise  this  but,  because  of  your  influence  as  a  business  executive  and  a 
moulder  of  thought,  please  also  do  your  utmost  to  make  others  realise 
it . . .  and  to  be  alert  to  the  urgency  and  the  need  for  buying  more  and 
still  more  Victory  Bonds. 


FINANCIAL— D.B.S. 

Banks  Debits — 2  months  . 

Chartered  Banks — Jan.  31st: 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 

DOMINION  FINANCE- 


1944 

1943 

Change 

8 

8 

% 

.... 

9304,000,000 

8,721,000,000 

-1-  90 

1379,948,453 

1,673315.416 

.  -f-  13.4 

2,524,028,990 

2,026,213,155 

29.8 

1,132,719351 

1,037,238,934 

-j-  9.2 

.10  mos. 

2,177,126,161 

2342,453,465 

—  2.9 

.10 

mos. 

591,131,951 

501,850,709 

+  18.4 

.10 

mos. 

2,679,.5:t2,921 

2,0:53,356.621 

•4-  31.8 

,11 

mos. 

8,426,000,000 

7,938,000,000 

+  6.1 

BUSINESS  CONDITIONS— D.B.C 
General  Economic  Sitnatien— 

Index  of  Physical  Volume  of  Business 

11  months . 10.35-9  equal  100 

Index  of  Industrial  Production 

11  months . 1933-9  equal  100 

Production  and  General  Bnaineat — 

Mineral  Production— 

11  months . 193S-9  equal  100 

Gold — 11  months . Flue  Ozs. 

Coal — 11  months . Tons 

Mfg.  Production — 

11  Months  . 1935-9  equal  100 

Flour  Production — 10  months .  Bbls. 

Cattle  Slaughtering — 11  months . No. 

Hog  Slaughtering — 11  months . No. 

Cigarettes  released — 11  months . No. 

Cigars  released — 11  months  . No. 

Leather  Boots  A  Shoes — 11  months  Prs. 
Raw  Cotton  Consumption — 11  mos.  Lbs. 

Newsprint  Production— 12  mos. . Ions 

Steel  Ingot  Product. — 11  mos.  Long  Tons 
Pig  Iron  Product.  11  mos.  . .  Long  Tons 

Contracts  Awarded — 11  months  . < 

Bldg.  Permits,  58  Munic. — 11  mos. .  8 

Elec.  Power  Output— 11  months. .  .k.w.h. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales — 10  Months  .1935-9  equal  100 
Retail  Sales — 10  Months . 1935-9  equal  lOU 

PRICES— D.B.S. 

Wholesale  Price — Nov. . 1926  equal  100 

Co.sf  of  Living— Nov.  1935-9  equal  100 

Index  Com.  Stocks — Nov . 1933-1  equall  100 

Index  Bond  Yields — Nov . 19.33-9  equal  100 

GRAIN  STATISTICS— Bush.Is—D.B.S. 

Wheat  in  store,  .March  22  . . 


234S  -f-  1.0 
272Jt  —  1.5 


229.6  241.7  —  5.0 

2,651,599  3,3.38,205  —  20.6 

‘  15A00,508  16,134,041  —  4.0 


293.0 
19,955,914 
1,828,021 
7,998,772 
10,634,607,120 
181,742,.560 
32,6.58,465 
118,417,704 
2,991 ,7.S2 
2,780,928 
1,713,476 
279,231,200 
88,398,013 
37,109,631,000 


292.6 

26,132.380 

1,488,689 

6,206,162 

10.237,948,832 

179334,470 

31,447,906 

165,719,912 

2,982,797 

2,769,156 

1,621,009 

194,114,600 

56,504,573 

36318,140,000 


The  ownership  of  Victory  Bonds  by  more  than  three  million  Canadians 
is  a  splendid  achievement.  It  has  strengthened  our  national  morale  . . . 
and  is  a  bulwark  to  insm-e  future  stability  and  employment;  because, 
after  the  war,  these  three  million  owners  of  Victory  Bonds  will  have  the 
capacity  to  buy  goods  and  thereby  help  to  maintain  good  business. 

Get  ready  to  Buy  Victory  Bonds  yourself  and  give  time  to  organising 
your  people  to  buy  them. 


8th  Victory  Loan 


Opens  April  23rd 


EMPLOYMENT— D.B.S. 

Sept,  average  nnadjusted— 

General  Index . 1926  equal  100. 

Manufacturing  . 

l.ugglng  . 

Mining  . 

Construction  . 

Trade  . 


167.1  +  11.5 

152.1  +  83 


99.7  -(-  2.8 
118.3  +  0.5 

83.8  —  0.2 
97.6  —  0.5 


183.5  —  0.4 

22.5.7  —  0.4 
173.0  +  M.9 

1.58.7  —  2.5 
129.9  —  19.9 
148.0  +  10.0 


TRANSPORTATION— D.B.S. 

Railway  Car  Leadiaca 

Cars  . . 

Cars  . . . 


Week  of  Mar.  24  Week  ago  Year  ago 
67,122  68,313  69,74.5 

Cum.  to  .Mar.  24  Vr.  ngo  2  yrs.  ago 
781,532  816,168  727,756 


RAILWAY  EARNINGS— C.  N.  R. 
February 

Operating  Revenues  . 

Operating  Expenses  . 


Net  Revenues  . 

Two  Months — 

Operating  Revenues 
Operating  Expenses 


Net  Revenue  . 

C.  P.  B.— February 

Gross  earning.^  . 

Working  exi>eiises  .. 

Net  earnings  . 

Two  Months — 

Gross  earnings  . 

Working  expenses 

aarBlBRa  ...... 


1945 

8 

31,229,000 

28,133,000 


63,797,000 

.56,847,000 


23,159,094 

21,408,380 


47349,103 

43,836,811 


1944  Change 

8  t 

33,874,000  —  2,645,000 
28,325,000  —  192,000 

5,549,000  —  2,453,000 

66,970,000  —  3,173,000 
57398,000  -I-  449,000 

10,572,000  —  3,822,000 

23,792,692  —  633396 

20,753,046  -|-  655,340 

3,039,652  —  1,288,938 


47,y28,;i27  —  478,924 

41350,102  +  1,980,649 


5378,165  —  2,4653731 


THE  FINANCIAL  TIMES.  APRIL  13,  1945  5 


C.P.R.  SHOWS  A 
FURTHER  CUT  IN 
FIXED  CHARGES 

Keport  KeveaU  K^duotion  ot 
$1,668,000  Duriijs'  1944  With 
Big  6-Ye«r  Drop 

TO  SPEND  $28,448,107 

In  Current  Year  With  New 
Rolling  Stock,  to  Amount  of 
,  $16,206,520  Chief  Item  of  Ex> 
penditure. 

Annual  report  of  Canadian  Pa¬ 
cific  Railway  Co.  for  year  1944, 
covering  64tli  year  ot  operations 
for  the  big  Canadian  transporta¬ 
tion  company,  reveals  a  further  ma¬ 
terial  reduction  during  the  period 
in  funded  debt  and  fixed  charges. 
Anotlver  prominent  feature  of  re¬ 
port  is  announcement  by  directors 
of  proposed  capital  expenditures 
for  the  current  year  totalling  ?28,- 
448,107  of  which  principal  items 
are  $16,206,520  for  new  rolling 
stock  and  $5,014,250  for  additions 
and  betterments  to  stations,  freight 
sheds,  etc. 

A  reduction  of  $100,340,000  is 
shown  in  outstanding  funded  debt 
during  year  under  review  bringing 
total  of  bonds,  notes  and  other  ob¬ 
ligations  outstanding  at  end  of  1914 
to  $401,321,229:  this  compares 
with  funded  debt  outstanding  at 
end  of  1938  amounting  to  $527.- 
626,953,  a  reduction  during  the  6- 
year  period  of  over  $126  million. 

Reflecting  the  further  cut  in 
outstanding  funded  debt,  require¬ 
ments  for  fixed  charges  were  down 
from  $22,199,000,  for  1943,  to 
$20,831,000  for  the  past  year,  the 
figure  for  1944  comparing  with 
$26,853,000  lor  the  peak  year  of 
1938,  a  drop  of  over  $6  million. 

Working  Capital  Higher 
Balance  sheet  position  was  fur¬ 
ther  strengthened  during  the  year, 
current  assets,  including  $47,100,- 
000  in  cash  and  $17,300,000  in 
•government  bonds,  standing  at 
$136,090,000  and  exceeding  cur¬ 
rent  liabilities  by  $88,484,000,  an 
increase  of  $12,000,000  in  net 
working  capital. 

In  the  balance  sheet,  property 
investment  is  shown  at  $1,191,019,- 
099  at  December  31,  1944,  as  com¬ 
pared  with  $1,176,893,902  at  end 
of  1943  and  $1,264,740,782  at  end 
of  1942.  Controlled  companies  are 
shown  at  $70,910,449  vs.  $65,402,- 
749,  these  were  Included  in  “Prop¬ 
erty  Investment”  in  prior  years. 
Miscellaneous  Investments,  report¬ 
ed  at  cost,  increased  sharply  at 
$43,603,850  as  compared  with  $33,- 
940,193  and  $26,296,858,  Dom¬ 
inion  Governments  are  slightlv 
higher  at  $17,346,404  vs.  $17,021,- 
872  and  cash  Increased  to  $47,161,- 
S32  from  $43,525,516, 

Among  the  liabilities,  bonds, 
equipment  obligations,  etc.,  are 
shown  at  $105,883,000  as  compar¬ 
ed  with  $115,917,744  at  end  of  pre¬ 
vious  year  and  $143,018,242  at  end 
of  1942. 

Income  account,  already  made 
public  some  weeks  ago,  shows  gross 
earnings  at  a  new  peak  of  $318.8 
Jiiilllons,  $21.7  millions  in  excess 
of  previous  year’s  tigure.  Net  in-^ 
come  showed  a  reduction,  however, 
to  $34,699,000  comparing  with 
$42,982,000  in  1943  as  labor  costs 
rose  sharply  as  a  result  of  the  wage 
award  granted  by  the  National  War 
Labor  Board,  while  traffic  rates  re¬ 
mained  at  their  low  pre-war  levels, 
and  other  income  was  off  $3,899,- 
000. 

The  report  points  out  that  work¬ 
ing  expenses,  with  taxes,  took  a 
larger  proportion  of  the  gross  earn¬ 
ings  than  in  any  year  since  the 
completion  of  the  company's  trans¬ 
continental  line. 

Air  Traffic  Reduced 
Some  important  features  of  di¬ 
rectors’  report  are  quoted,  in  part, 
as  follows: 

“The  curtailment  of  activities  in 
Northwestern  Canada,  due  to  the 
completion  of  the  main  consU’uc- 
tlon  projects,  is  reflected  in  reduc¬ 
tion  in  certain  types  ot  traffic  car¬ 
ried  during  the  past  year  by  the  Air 
Lines.  Movement  of  released  per-| 
sonnel  provided  a  satisfactory  vol¬ 
ume  of  passenger  business  but  the 
reduction  in  temporary  population 
brought  about  decreases  in  mail 
and  express  traffic. 

“There  were  10  4,166  passengers 
carried  in  1944,  compared  with  72,- 
602  in  1943,  an  Increase  of  43%; 
freight  transported  was  8,027,442 
pounds,  compared  with  9,528,913 
pounds,  a  decrease  of  16%;  1,436,- 
153  pounds  of  mail,  compared  with 
2,207,333  pounds,  a  decrease  of 
35%.  During  the  year  5,984,602 
revenue  miles  were  flown,  a  de¬ 
crease  of  149,149  miles. 

“Wage  and  material  prices  in¬ 
creased  during  the  year  and  the  re¬ 
sults  of  operations  showed  a  loss, 
after  depreciation,  of  $767,109. 
Provision  for  this  was  made  by  a 
charge  to  other  income. 

“The  participation  of  your 
Air  Lines  in  the  British  Common¬ 
wealth  Air  Training  plan  was  re¬ 
duced  during  1944  by  closing  down 
of  two  training  schools  in  accord¬ 
ance  with  the  policy  announced  by 
the  Minister  for  Air. 

“A  further  issue  of  400,000 
shares  of  the  capital  stock  of  Cana¬ 
dian  Pacific  Air  Lines,  Ltd.,  was 
taken  in  payment  for  $2,000,000  of 
advances  made  by  C.P.R.  in  194.3. 
Additional  net  advances  amounting 
to  $647,083  were  made  during  the 
current  year  mainly  lor  aircraft 
and  engines,  radio,  etc.,  this  brings 
your  Investment  in  this  company  to 
$7,400,000. 

Hotel  Revenues  Gained 
“The  net  earnings  of  hotels  ex¬ 
ceeded  those  of  1943  by  $515,406. 
A  record  volume  of  business  was 
handled  at  the  city  hotels.  Resort 
hotels  remained  closed. 

“Net  earnings  of  the  communica¬ 
tions  departments  decreased  by 
$461,123.  Earnings  from  all  types 
of  .communication  service,  except 
overseas  messa.ges,  were  greater, 
but  higher  wage  and  material  costs 
more  than  offset  the  increase  in 
revenues. 

“Dividends  paid  by  'ihe  Consoli¬ 
dated  Mining  &  Smelting  Co.,  Ltd., 
were  again  at  the  rate  of  $2.60  a 
Bhare.’’ 


B.  of  M.  Appoinfrmenf 


MUNRO  BROWN,  who  has  been 
appointed  as  manager  of  the  public 
relations  department  of  the  Bank 
of  Montreal. 

YEAR  OF  GRm 
IS  REPORTED  BY 
ZELLER’S  LIMITED 

On  Peak  Sales,  Net  Earnings 
Show  Increase  at  $2.63 
On  Common  Stock 


EXPANSION  PLANS 


I  Annual  report  of  Zeller's  Limi- 
j  ted  for  fiscal  year  ended  January 
joist  1945  shows  sales  for  period 
at  a  new  all-time  peak,  healthy 
increase  both  In  operating  profit 
and  in  net  earnings — with  latter 
equal,  after  preferred  dividends, 
to  $2.63  a  share  on  outstanding 
common  stock  as  compared  with 
$2.^4  a  share  on  common  for  pre¬ 
ceding  year — and  a  material  im¬ 
provement  in  net  working  capital 
position. 

j  Report,  a  model  of  what  a  com¬ 
pany  financial  statement  should 
purvey  in  the  matter  of  informa¬ 
tion  to  shareholders  also  reveals, 
in  Its  review  of  management — 
employee  relations,  the  basic  rea¬ 
son  for  the  steady  expansion 
which  has  been  shown  in  operations 
of  company. 

Sales  of  company  for  fiscal  year 
under  review,  report  shows,  were 
valued  at  $10,865,015  and  showed 
an  increase  of  6.78  per  cent  over 
previous  years  figure  of  .  10,271.- 
340.  Operating  profits  were  up 
practically  $100,000  at  $1,172,415 
as  compared  with  $1,075,979  and 
after  all  charges,  including  tax  pro¬ 
vision  of  $575,000  (exclusive  of 
$85,000  refundable  e.p.  tax  and 
compared  with  $53  5,000  year  be¬ 
fore)  net  earnings  of  $413,745  were 
up  from  $362,766  In  preceding  fis¬ 
cal  year. 

On  current  assets  of  $2,817,905, 
up  from  $2,198,297  on  previous  baj- 
ance  sheet  and  current  liabilities  of 
$919,982,  off  from  $945,550,  net 
working  capital  at  end  of  latest 
year  amounted  to  $1,897,923.  an  in¬ 
crease  of  $645,000  from  working 
capital  of  $2,817,905  on  previous 
balance  sheet. 

In  presenting  report  to  share¬ 
holders  Walter  P.  Zeller,  chair¬ 
man.  states  that  company  has  been 
making  provision  for  the  post-war 
expansion  of  its  business.  Desir¬ 
able  properties  have  been  acquired 
through  purchase  or  lease  for  open¬ 
ing  of  two  new  stores  in  Montreal 
and  one  each  In  Quebec  City,  Chat¬ 
ham.  Ort.,  and  Calgary.  These 
five  together  with  the  property  in 
Vancouver  previously  acquired  will, 
when  developed,  add  six  new  stores 
to  the  present  total  of  27.  Enlarg¬ 
ing  and  modernizing  of  a  few  of 
the  present  stores  Is  also  contem¬ 
plated  as  soon  as  favorable  condi¬ 
tions  permit. 

The  Ottawa 
Blotter 

Time  for  payment  of  Income  tax 
has  been  extended  from  April  30 
to  August  31,  according  to  an  an- 
noucement  by  Acting  Revenue  Mini¬ 
ster  MacKinnon  who  tabled  an 
order-in-councll  during  past  week, 
making  the  change.  Similar  action 
also  was  taken  last  year. 

Although  final  payment  need  not 
he  made  until  August  31,  revenue 
department  officials  said  income  tax 
returns  still  must  be  filed  by  April 
30,  as  was  the  case  last  year. 

Deferment  of  the  payment  dead¬ 
line  last  year  was  made  to  avoid 
any  conflict  with  the  Sixth  Victory 
Loan  campaign  which  was  In  pro¬ 
gress  from  late  in  April  until  early 
May.  A  similar  situation  exists 
this  year  with  the  Eighth  Victory 
Loan  drive  opening  April  23  and  j 
extending  into  May.  j 


No  decision  on  rationing 

Agriculture  Minister  Gardiner 
again  emphasized  this  week  in  the 
House  that  there  will  be  no  further 
announcement  regarding  the  gov¬ 
ernment’s  policy  concerning  the  re- 
introduction  of  rationing  in  Can¬ 
ada  until  further  discussions  take 
place  “among  the  technical  men  at 
Washington.”  He  said  discussions 
now  were  going  on. 

Mr.  Gardiner  was  answering  Hon. 
H.A.  Bruce  (P.C.,  Toronto  Park- 
dale)  who  had  asked  whether  he 
was  yet  in  a  position  to  announce 
the  policy  regarding  rationing. 

Prime  Minister  MacKenzie  King 
said  that  officials  of  the  Agriculture 
Department  now  were  In  Washing¬ 
ton  In  connection  with  Anglo-Amer- 
Ican-Canadian  discussions  concern¬ 
ing  world  food  shortages,  and  It 
was  expected  that  Agriculture  Mini¬ 
ster  Gardiner  would  be  present 
later.  Gordon  Graydon,  Progressive 
Conservative  House  leader,  had  ask¬ 
ed  who  would  represent  Canada  at 
the  conference. 


Resigns  from  Polymer 
R.C.  Berkinshaw  of  Toronto  has 
resigned  as  president  of  Polymer 


EARNINGS  GAIN 
REPORTED  FOR 
SICK’S  BREWING 

Western  Company  Show*  Net 
On  Common  Up  at  $1.93 
From  $1.67  a  Share 


PROFITS  UP  SHARPLY 


Annual  report  ot  Sick’s  Brewer¬ 
ies  Limited  (name  of  which  was 
changed  during  past  year  from  As¬ 
sociated  Breweries  of  Canada  Ltd.) 
for  year  1944  shows  a  healthy  ex¬ 
pansion  during  period  on  operating 
profits  and  improvement  in  net 
earnings  after  all  charges  to  equi¬ 
valent  of  $1.93  a  share  on  out¬ 
standing  common  stock  as  compar¬ 
ed  with  $1.67  a  share  reported  for 
1943. 

Despite  government  restrictions 
on  sales  of  beer  and  a  short  supply 
of  brewing  materials  that  still  ex¬ 
ists,  operating  profits  Improved 
from  $1,630,692  in  1943  to  $2,- 
202,742  for  year  under  review 
with  total  income  of  $2,266,793 
compared  with  $1,699,972.  After 
depreciation,  and  payment  of  In¬ 
come  and  excess  profits  taxes — at  a 
new  peak  of  $1,702.223 — net  pro¬ 
fit  available  for  dividends  was  up 
some  $30,000  over  1943,  at  $459,- 
498  against  $429,083.  As  the  bal¬ 
ance  ot  preferred  stock  was  re¬ 
deemed  after  the  third  quarter  of 
1  9  43,  there  was  no  disbursement 
on  preferred  dividends  in  1944. 
Taking  into  account  the  refundable 
portion  of  the  excess  profits  tax  of 
$260,225  in  1944,  total  net  would 
be  $:4.02  (against  $2.33  on  a  com¬ 
parable  basis  in  1943).  Dividend 
payments  were  $1.50  a  share  in 
each  year.  Profit  and  loss  figures 
for  past  2  years  compare  as  fol- 
loAvs: 

—  Year  End.  Dee.  :il— 
1914  194;< 

Oper.  profits  .  f  1 

Invest  revenue  , . .  47,8H4  54,8H:i 

Other  rev .  1H,187  14,417 


Total  Income  .... 

Iilrcct.  fees  . 

Orpreciainii  . 

Income  toxr^  . 

Ex.  prof,  taxes  .... 

7,iinn 
«w,a7i 
4;io,i>7« 
n. 271, .'►45 

1,«»9,972 

7,000 

110.878 

30."»,.5HH 

847,514 

Net  profit  . 

Pref  ctivids . 

4j9,4»8 

420, 08.1 
30.921 

Avail  common  . . 
Paid  common  . 

4s^,m 

357.000 

398.102 

357,000 

Year's  surplus  . . . 
Prem.  red.  pref . 

102.498 

41.1H2 

.TS.2t>2 

Siirp.  forward  . 

102,408 

1,.=i74..Mt2 

.t.SOII 

.S,900 

P.AL.  Surplus  . 

?l,li77.0:i0 

?1  ,.574,532 

Earn  conn  exet.  ref. 
Earn.  com.  inc.  ref. 

3.02 

81.07 

2.33 

Paid  per  share  com.  I..'i0  1.,sn 

a-After  deducting  $73,424  as  salaries  anil 
other  reniurieration  and  legal  Ices.  h-Kov 
three  quarters,  to  September  30,  1943, 
alter  which  the  preferred  was  redeemed. 
e-Ineliiding  refundable  portion  of  f2t;o,22'i 
in  ltt4t  and  .$l.S7,93n  in  194.3,  eqnis'alent 
to  SI.O!)  per  share  of  common  in  1944  and 
Ctic  in  19  PI. 

Note:  An  item  of  noh-recurring  revenue 
of  $89  .'.SO  In  1941  svas  .set  aside  as  a  re- 
seive  “for  contingent  losses  on  •Invest¬ 
ments'.’' 

Working  Capital  Gain 

Balance  sheet  shows  holdings  of 
Dominion  ot  Canada  bonds  increas¬ 
ed  In  the  year  by  over  $250,000, 
from  $858..381  to  $1,109,264,  and 
the  cumulative  total  of  the  refund¬ 
able  portion  of  the  excess  profits 
tax  up  from  $244,245  to  $504,470. 
Net  working  capital  was  increased 
from  $1,542,181  at  the  end  of  1943 
to  $1,746,1  12  with  current  assets 
and  current  liabilities  both  showing 
incre.-ises.  Net  working  capital  fig¬ 
ures  compare  as  follows: 

—As  at  Dec.  31 — 
1944  194;t 

Current  assefi  .  $2,998..')(lti  $2,322,481 

Current  li.alis .  l,2o2,;i94  780,399 

Net  work  cap.  ...  $1,740,112  $1,542,181 

Post-War  Expenditure 

Significance  Is  given  to  the 
strengthening  of  the  company’s  li¬ 
quid  position  in  the  report  of  the 
directors  to  shareholders,  which  de¬ 
clares  that  tho  increase  In  Dom¬ 
inion  of  Canada  bonds  “is  in  keep¬ 
ing  with  the  policy  of  the  Company 
to  invest  in  Victory  Bonds  all  sur¬ 
plus  earnings  plus  unexpended  de¬ 
preciation  funds  over  current  divi¬ 
dend  disbursements.”  The  report 
adds:  ‘"I his  favorable  liquid  posi¬ 
tion,  together  with  the  accumu- 
iated  refundable  portion  of  the  ex¬ 
cess  profits  tax,  will  enable  the 
company  hi  the  post-war  period  to 
finance  extensive  replacement  and 
modernization  of  equipment  and 
provide  for  plant  expansion  where 
desirable”. 

Dominion  Malting  To 

Boost  Plant  Capacity 

Plans  have  been  completed  by 
Dominion  Malting  Co.  Ltd.,  for  an 
increase  of  1,150,000  bushels,  to 
bring  the  annual  malting  capacity 
to  2,500,000  bushels  annually. 
.Storage  facilities  will  also  bo  in¬ 
creased  by  600,000  bushels — con¬ 
struction  Is  already  under  way. 

Present  malting  capacity  of  the 
company’s  plant  at  Transcona, 
Man.,  Is  1,350,000  bushels,  -while 
storage  capacity  is  750,000  bushels, 
not  Including  a  temporary  annex  of 
210,000  bushels.  The  grain  eleva¬ 
tor  plant  has  a  total  capacity  of 
1,000,000  bushels. 

First  Quarter  Traffic 

Montreal  Tramways  Up 

The  Montreal  Tramways  Com¬ 
pany  reports  96,372,513  revenue 
passengers  In  the  three  months 
period  ending  March  31,  an  In¬ 
crease  of  3,265,235  or  3.4  per  cent, 
over  the  total  for  the  same  period 
in  1944. 

Total  mileage  covered  by  the 
coihpany’s  street  cars,  busses  and 
trolley  buses  In  the  three  months 
ending  March  31.  was  11,805,971, 
an  Increase  of  232,005  over  the 
mileage  figures  for  the  same  pe¬ 
riod  in  19  44. 


P.E.I.  WOOL  CROP 
Charlottetown. — The  shorn  wool 
crop  of  Prince  Edward  Island  last 
year  amounted  to  212,000  pounds, 
of  which  175,000  pounds  were  mar¬ 
keted  at  $49,000.  This  was  slightly 
higher  than  the  previous  year. 


Corp.,  Ltd.,  government.-owned 
Sarnia  synthetic  rubber  plant.  It 
was  learned  Mr  Berkinshaw  Is 
general  manager  of  the  Goodyear 
Tire  and  Rubber  Co.,  New  Toronto. 


General  Manager 


I  W.  P.  WALKER  has  been, 
i  appointed  General  Manager  of  York 
I  Knitting  Mills,  Limited. 


ALCAN  NET  DROPS 
ON  LOWER  OUTPUT 
FOR  WAR  EFFORT 


Profits  Shown  at  $6.38  a  Share, 
Against  $7.37  In  1943 
Report 


WORK  CAPITAL  STRONG 


I  Lessened  war  demands  for  alu- 
'  mimim  and  the  unavoidable  cost 
i  of  closing  down  war  plants  account- 
j  ed  in  large  measure  for  the  reduc¬ 
tion  in  net  profits,  shown  by  the 
.'Vluntinum  Company  of  Canada 
Limited  report  for  1944,  which  add¬ 
ed  that  some  of  these  plants  have 
since  been  re-opened  to  provide  the 
United  States  with  added  aluminum 
supplies.  Profits  were  reported  at 
$10,332,318,  or  $6.38  a  common 
share,  against  the  $11,815,087,  or 
$7.37  a  share  shown  on  the  1943 
statement. 

.  Operating  Profit  Cut 

Operating  profit  for  the  year 
amounted  to  $22,186,171,  after  de¬ 
preciation  and  depletion  provision 
of  $58,053,447,  as  compared  -with 
1943  operating  profit  of  $28,123,- 
622.  Depreciation  and  depletion 
provision  in  1943  amounted  to  $69,- 
816,365.  Interest  income  in  1944 
amounted  to  $275,161,  bringing 
total  to  $22,461,332  and  compared 
with  $160,137,  and  $28,283,759,  re¬ 
spectively,  in  1943.  Tax  provision 
in  1944  -was  $7,346,085.  as  com¬ 
pared  with  $11,038,662  In  1943. 

A  non-recurring  financial  profit, 
realized  on  the  issue  during  1944 
of  $40,000,000  of  first  mortgage 
3  Vi  %  sinking  fund  bonds,  due 
1974,  Is  reported.  Preferred  and 
common  dividends  were  declared  in 
about  the  same  amount  as  in  1943 
and  the  end-of-the-year  surplus  in¬ 
creased  to  $32,282,815,  as  against 
$30,776,648. 

Working  Capital  Up 

Working  capital  -at  $96,371,894. 
is  up  from  $83,023)427  at  the  pre¬ 
vious  year-end  and  it  is  notable 
that  a  much  greater  proportion  of 
the  working  capital  Is  in  the  form 
of  cash  or  marketalile  securities, 
which  together  stand  at  $73,127,- 
508.  Reflecting  the  gradual  de¬ 
crease  In  the  company's  war  activ¬ 
ity,  inventories  were  reduced  by  al¬ 
most  $40,000,000  during  the  year, 
and  accounts  receivable  stand  at  al¬ 
most  $20,000,000  less  than  a  year 
ago. 

It  Is  expected  that  the  provision 
for  “war  facilities”  which  amount¬ 
ed  to  $51,7S7.;141  In  1944,  is  com¬ 
plete  as  of  the  end  of  the  year — at 
which  time  most  of  the  war  plants 
were,  in  fact,  closed  or  In  process 
of  closing  down. 

The  company  continues  to  main¬ 
tain  a  reserve  of  almost  $6,500,000 
against  future  depreciation  in  in¬ 
ventory  values. 

Pacific  Coast  Routing 
Canadian  Grain  Exports 

Vancouver. — Grain  from  western 
Canada  will  move  this  year  through 
Vancouver  to  New  Zealand,  United 
Kingdom  and  for  the  Continent,  and 
probably  to  India  and  South  Africa. 
Six  million  bushels  of  sacked  wheat 
is  sure  to  go  from  here  to  New 
Zealand,  and  movement  of  wheat 
to  other  foreign  destinations  will 
depend  upon  available  tonnage. 

This  is  a  statement  made  by 
George  H.  Mclvor,  chairman  of  the 
Canadian  'Wheat  Board.  “We  are 
trying  to  obtain  as  much  tonnage 
for  the  Pacific  Coast  outlets  as  pos¬ 
sible,”  he  said.  “Both  the  board 
and  the  advisory  committee  are 
agreed  on  this.  We  hope  for  im¬ 
provement  In  supply  of  available 
ships,  as  we  can  thus  take  advan¬ 
tage  of  the  shorter  western  haul, 
relieving  in  this  way  the  transpor¬ 
tation  strain  inland.” 


Wide  Earnings  Gain  By 

Muirheads  Cafeterias 

Toronto — Annual  report  cf 
Muirheads  Cafeterias,  Ltd.,  for  the 
year  ended  October  31,  1944, 

shows  a  sharp  gain  In  net  earnings 
for  period  at  $34,103  after  depre¬ 
ciation,  taxes,  etc.,  equal  to  $7.10 
a  share  on  4,797  preferred  shares 
of  $10  par  outstanding,  which  are 
in  arrears  since  July  1,  1932.  In 
the  period  February  28  to  Novem¬ 
ber  2,  1943,  the  company  reported 
a  net  profit  of  $4,224. 

Report  shows  current  assets  of 
$138,347  and  current  liabilities  of 
$32,744,  leaving  net  working  capi¬ 
tal  of  $105,603  compared  with 
$63,772  a  year  earlier. 


G,  W.  .SADDLERY  CHANGE 
Winnipeg. — Russell  A.  Adams, 
Brandon,  Man.,  president  of  Adams 
Bros.  Harness.  Ltd.,  was  elected 
president  of  Great  West  Saddlery 
Co.  here,  following  a  change  In  con¬ 
trol  of  the  company. 

The  new  board  of  directors  now 
consists  of  Mr.  Adams.  Ewert  R. 
Angus,  A.  V.  Shaver,  E.  D.  J.  Pugh, 
Hugh  T.  Murray,  J.  H.  Marshall 
and  Alfred  K.  Harvey.  The  new  In¬ 
terests  will  continue  to  carry  on 
company’s  operations  as  in  the  past. 
A.  G.  A.  Spence,  retiring  president, 
reviewed  progress  of  company. 


ST.  LAW.  CORP. 
NET  UNCHANGED 
PREVIOUS  YEAR 


Lake  St.  John  Holdings  Sold  to 
St.  Lawrence  Paper;  Capi¬ 
tal  Surplus  Up 

$1.07  ON  “A”  PREF. 

Annual  report  of  St.  Lawrence 
Corporation  Limited  for  1944 
shows  company’s  Income,  deriveu 
Ironi  $1  dividend  on  holdings  of 
Brompton  Pulp  and  Paper  capital 
stock,  at  $298, 3U1,  including  25 
cents  a  share  receivable  on  Jaii.  1;>, 
1945.  On  deducting  expenses  of 
$16,252,  of  which  $15,486  repre¬ 
sented  bank  interest,  $282,048  was 
available  for  “A”  preferred  divi¬ 
dends,  practically  unchanged  from 
the  previous  year’s  $282,144. 

The  dividend  of  $1  per  share  paid 
on  the  "A”  stock  of  St.  I.awreiice 
Corporation  required  only  $263,395 
as  compared  with  $288,193  in  1943, 
so  that  there  was  a  surplus  after 
dividends  for  1944  of  $18,653  as 
against  a  deficit  of  $6,049  in  1943. 
Tills  was  due  to  the  purchase  and 
canpellatlon  of  24,825  shares  of  the 
outstanding  Class  ‘'A”  preferred 
stock  during  the  year,  reducing  the 
total  from  288,238  to  263,413 
shares.  This  development  is  dealt 
with  thus  In  the  report  to  share¬ 
holders,  signed  by  A.  K.  Cameron 
as  President: 

“During  the  year  the  Corpora¬ 
tion’s  holdings  of  24,811  Yz  common 
shares  of  Lake  St.  John  Power  & 
Paper  Company  Limited  wree  sold 
I  to  St.  Lawrence  Paper  .Mills  Com- 
j  pany  Limited,  which  company  al¬ 
ready  had  a  large  holding  in  com- 
;  mon  slock  of  Lake  St.  John  Power 
j  &  Paper  Company  Limited.  With 
I  the  proceeds  of  this  .sale  your  Cor¬ 
poration  purcliased  24.825  shares 
of  the  outstanding  Class  “A”  pre¬ 
ferred  stock  which  were  cancelled. 
This  resulted  in  an  increase  in  capi¬ 
tal  surplus  of  $546,650.” 

INCOME  AND  E.\1*EM)1TL  KES 


—  Year  Knd. 

Dec.  :it- 

1!llt 

1943 

Piv.  from  Brompton 

$298,;i01 

1298.27.4 

Kxpfndltures  . 

10.2.52 

10,1211 

Avail,  dlvld . 

282,048 

282,1 14 

DIvId.  on  “A’’  . 

2()3,:i!l5 

288.193 

Year’s  surplus  .... 

i8,(<r.2 

d0,049 

Surplus  forward  ... 

19,221 

25.270 

P.  &  I.,  surplus  . . . 

;47Jt74 

19,221 

Earned  I’rcl.  ... 

#1.07 

fO.98 

i  Paid  "A”  Pref.  ..... 

l.UO 

1.00 

d-DctlcIt. 


I  INTER.  I’TIMTIES  DEAL  |  Service  Co.  and  San  Jose  Water 
The  International  Utilities  Corp.  i  Works  to  a  New  York  banking 
advises  that  on  March  29.  1945,  |  group,  headed  by  Union  Securities 
General  Water.  Gas  &  Electric  Co..  '  Corp  and  Kuhn.  Loel)  &  Co.  for  a 
:  a  subsidiary,  sold  its  investment  in  I  total  cash  consideration  of  $6,700,- 
cemmon  stock  of  California  Water  1792. 


SOLD  BY  BUILDERS’  SUPPLY  AND  LUMBER  DEALERS  ACROSS  CANADA  tc45 


•  Thousands  of  terrible  fires  begin  as  tiny  flames. 
They  feed  on  anything  inflammable  .  .  .  creep  to  a 
wall,  eat  through,  and  then  run  wild  on  the  up  draft. 


This  can’t  happen  in  your  home,  if  you  build  fire 
protection  into  your  walls  and  ceilings  with  genuine 
GYPROC  Fire- Protective  Wallboard.  GYPROC 
won’t  burn,  and  it  bars  the  spread  of  fire,  giving  you 
time  to  get  the  first  blaze  under  control. 


Where  to  use  Gyprec — Cover  open  ceiling  joists  in  base¬ 
ments — line  porches,  sunrooms,  garages  and  summer  cot¬ 
tages— jor  all  types  of  farm  buildings — to  make  attic  rooms 
— to  build  recreation  rooms — to  divide  large  rooms  into 
smaller  ones— jor  all  walls,  partitions  and  ceilings.  Decor, 
ate  with  oil  paint,  water  paint,  texture  or  wallpaper,  to 
suit  individual  taste. 


GYPROC 


WALLBOARD 

Insist  on  Genuine  GYPROC— 

Look  jor  the  name  on  every  board. 


OYTSUM,  UMf  AND  AlABAITINI,  CANADA,  UMITIO 
VancGuvGf  •  Colfory  •  WlnnliMt  •  TgcggIg-S  g  MghItmM 
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ability  is  entitled  to  its  full  reward,  those  silent  part¬ 
ners — the  stockholders,  who  subscribe  the  capital  to 
make  the  enterprise  possible — likewise  are  entitled  to 
a  fair  return  on  their  investment.  In  these  times, 
after  the  tax-collectors  exercise  their  authority  di¬ 
rectly  and  indirectly,  the  shareholder  even  now  gets 
so  little  that  he  hardly  knows  whether  the  present 
order  is  capitalism  or  socialism. 


Devoted  to  the  Interests  of  the  investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  stabilitp  of  finance,  the  prosperity  of  in¬ 
dustry  and  the  development  of  our  resources. 


MONTREAL,  FRIDAY,  APRIL  13,  1941 


And  Thaf's  How  Inflation  Was  Born 

THE  threat  of  a  serious  coal  shortage  in  the  Unit¬ 
ed  States — and  Canada— has  been  partially  averted  i 
by  the  action  of  the  American  government  in  taking] 
over  control  of  235  bituminous  mines.  But  this  can 
has  been  followed  by  the  announcement  of  an  increase  j 
in  liasic  wages  of  $1.07  per  day.  And  so  it  seems  the  | 
hardly  be  regarded  as  a  defeat  for  John  L.  Lewis.  It 
important  point  is  whether  the  miners  are  to  thank 
President  Roosevelt  or  President  Lewis  for  the  wage 
increase — the  public  pays  just  the  same. 

This  basic  wage  increase  in  a  basic  industry  like 
mining  is  bound  to  affect  wage  schedules  generally, 
it  follows  other  increases  in  other  basic  industries — 
like  transportation.  The  annual  report  of  the  direc- 
tor.s  of  the  Canadian  Pacific  Railway  reveals  that 
wage  increases  granted  by  the  War  Labor  Board 
raised  the  company’s  labor  bill  by  something  like  $20,- 
represenl  the  amount  available  for  dividends  to  the 
shareholders,  by  18  per  cent,  even  though  the  gross 
000,000  last  year.  This  cut  the  net  earnings,  which 
earnings,  which  represent  the  volume  of  business 
handled,  were  higher  by  7  per  cent. 

The  inflation  which  followed  the  last  war  with 
such  disastrous  effects  for  all  sections  and  classes  of 
the  community — and  particularly  the  wage  earners 


Monetary  Test  Cases  Are 
Becoming  Available 


Now 


Management  Must  Control  Itself 

"THIS  is  the  chance  for  organized  enterprise  as 
■we  have  known  it.  But  do  not  make  any  mistake,  it  is  j  — had  its  foundation  in  such  basic  wage  increases  as 
he.  last  chance.”  So  declared  Col.  Wilfrid  Bovey  of  |  that  brought  about  by  the  .\IcAdoo  award  for  rail- 
Montreal.  to  the  Canadian  Industrial  Conference  on  !  road  workers.  It  stands  to  reason  that  if  .such  ira- 
reassimilation  of  service  men  held  at  the  Seigniory  |  portant  groups  of  workers  as  those  in  transportation 
Club  during  the  past  week.  Col.  Bovey,  wlio  acted  as  j  and  mining  are  granted  substantial  advances,  other 
chairman  of  the  Conference,  is  chairman  of  the  Com- .  groups  are  provided  with  a  strong  lever  for  •similar 
mlttee  on  Education,  Canadian  Legion  War  Services;  treatment;  then  production  costs  goes  up,  prices  soar, 
hence  his  words  attract  attention.  I  all  clases  seek  larger  incomes  to  meet  the  higher  cost 

In  these  two  short  sentences,  Col  Bovey  called  at-  |  of  living.  And  there  you  have  it — INFLATION. 

tention  to  one  of  Canadian  industry's  post-war  prob-  - 

lems.  Representatives  of  all  classes  of  industry  and  »*/!.  *  *.1.  aa  m.  r'  E  5 

business  have  been  devoting  much  time  and  energy  |  Where  IS  the  Money  tO  Come  From? 

to  propagation  of  the  need  for  maintenance  after  the  I  THE  WAR  has  seen  a  great  increase  in  the  number 


war  of  the  free  enterprise  system  and  tor  steady  re-  |  of  government-owned  enterprises.  That  was  to  be 
laxation,  and  ultimate  elimination,  of  government  ,  expected.  And,  of  course,  these  war-time  enterprises 
controls.  While,  of  course,  there  has  been  a  consider-  .  do  not  pay  taxes.  But  during  the  same  period  there 
able  element  of  self-interest  surrounding  this  cam-  has  been  the  continued  trend  to  public  ownership  of 
paign  for  preservation  of  free  enterprise,  the  great  I  privately-owned  undertakings,  and  these  now  no 
majority  of  the  prominent  men  who  have  taken  an  '  longer  contribute  to  the  public  welfare  as  taxpayers, 
active  part  in  it,  or  have  given  it  their  support,  believe  The  result  has  been  that  as  the  Citizens’  Research  In- 
that  they  are  working  in  the  best  interests  of  all  !  stitute  reports' — "Taxable  assessment  has  continued 
classes  of  the  people.  They  are  jus'tified  in  this  belief  j  to  decrease  in  spite  of  the  increase  in  population.” 
by  the  fact  that  a  very  considerable  element  among  -  The  explanation  is  added:  ‘‘This  trend  reflects  the 
the  salary  and  wage-earning  classes  of  the  population  curtailment  of  private  construction  and  the  increase 
is  in  agreement  with  their  views.  j  in  the  exemptions  of  Government-owned  properties.” 

That  there  are  reservations  in  the  minds  of  many  ;  Those  in  control  of  expenditures  of  Canadian  muni- 
defenders  of  the  free  enterprise  system  -who  are  not  ;  cipalities  apparently  have  been  doing  their  part  in 
members  of  the  “management”  class  is  a  fact  which  !  clipping  expenses  both  during  the  war  years  and  in 
cannot,  however,  be  denied.  'Many  people  who  recall  ]  the  years  immediately  preceding.  The  decrease  in  the 
the  almost  Incredible  developments  of  the  "twenties”  |  expenditures  of  Canadian  cities  which  began  in  1936, 
and  early  “thirties”  are  inclined  to  compare  condi-  |  after  years  of  constant  increase,  continued  through- 
tions  then  with  conditions  under  government  con- |  out  1942.  (According  to  the  latest  figures  available 
trols.  To  Insure  unqualified  and  adequate  support  ]  to  the  Institute).  This  trend  which  was  established 
for  free  enterprise,  accordingly,  it  is  desirable  that  !  even  before  ’World  War  II  followed  a  fifteen  year 
industrial  and  business  leader,  by  their  own  personal  |  period  of  steady  increases,  starting  in  the  early  twen- 
efforts  and  through  their  representative  oiganiza-  j  ties. 

tions,  should  establish  a  system  of  corporate  methods  j  During  the  war  years  the  general  trend  of  municipal 
and  company  operations  which  will  provide  assurance  i  finance  has  been  toward  curtailment  of  “Capital  ex-  ' 
that  certain  weaknesses  have  been  eliminated  and,  penditures”  and  expansion  of  “Overhead  expendi-  ^ 
more  important  still,  that  they  never  will  be  revived.  !  Hires.”  When  the  war  is  over  it  can  be  expected  that  ] 

Many  leading  Canadian  industrial  organizations^  there  will  be  a  demand  for  capital  expenditures  on  a] 
bad  gone  far,  even  before  the  outbreak  of  war,  in  wide  scale  to  make  up  for  the  undertakings  and  im- i  number  of  currency  units  of,  say, 
the  establishiment  of  smooth-working  management-  provements  which  have  been  delayed  and  postponed, '  the  neighboring  Fourth  Repub- 
employee  relations  and,  during  the  war,  have  gone  i  and  to  inaintain  that  high  level  of  employment  which  '  ”  '  "  ' 

much  further,  through  institution  of  vacations  with  '  is  being  widely  accepted  as  essential  to  continued  pros- 
pay,  health  and  pension  schemes,  efficiency  bonuses  perity. 

and  other  systems  for  the  benefit  of  employees.  Just]  With  the  prospect  that  municipal  expenditures  will 
as  a  chain  is  no  stronger  that  its  weakest  link,  liow- 1  increase  in  tlie  post-war  years,  creating  the  need  for 

ever,  so  must  the  far-sighted  industrial  organizations  la’rger  revenues,  it  is  to  be  hoped  that  the  effects  of]  biuion  To  156  billion  francs, 
share  the  animus  directed  against  their  greedy  and  j  the  exemption  of  government-owned  enterprises  will !  Against  this  there  was  indeed 
short-sighted  contemporaries.  |  be  appreciated.  The  primary  purpose  of  taxation  is  to  I  amount  of  some  62  billion 

This  may  make  advisable  a  more  comprehensive  ]  provide  the  money  out  of  which  the  costs  of  various  ^  ls^oTed'L'thrGe?manr  buTlate 
system  of  organizations  and  associations  with  greater  |  public  services  are  met.  If  these  services  are  to  be  I  news  would  suggest  that  such 
powers — ^particularly  in  the  matter  of  disciplinary  |  expanded,  in  the  shape  of  social  security  or  other  amounts  might  well  have  to  be 
action— than  industry  and  business  have  had  in  the  '  programs,  increased  revenues  will  be  required  by  the 

past.  If  the  masses  are  to  be  convinced  that  tree  en-  ’  various  spending  governments.  And  just  how  is  this  I  men't,^''acSompanilT’'as  T^wa^s' 
terprise  can  give  best  results  with  a  minimum  of ;  to  be  achieved  if  the  trend  to  government  ownership  '  with  a  steady  shrinkage  of  goods 
government  Interference,  they  will  have  to  be  con-  ]  is  continued  and  the  exemption  of  grain  pools  and  available,  the  government  de- 
vinced  that  free  enterprise  is  ready,  to  govern  itself.  !  other  co-operatives  maintained?  Most  nractical-mintt-  cided  first  on  a  policy  of  strict 

-  ed  economists  recognize  that  pnvate  business  and  in-]  win^'ioTe’  m'^ilcT'o?  ltrsting"S- 

come  tax-paying  individuals  are  paying  about  all  that 
:  the  economic  fabric  can  stand. 

THE  FATHER  of  the  Beardsley  Ruml  plan  of  taxa-  _ _ 


A  GOOD  job,  done  premature¬ 
ly,  can  be  worse  than  a  bad  job 
done  -when  the  time  is  right, 
feharters  written  in  one  year 
niay  look  awfully  silly  two  ycar.s 
later,  and  the  evaluation  of  any 
given  set  of  circumstances,  made 
before  any  practical  value  can 
be  attached  to  it,  frequently 
leads  to  nothing  but  embarrass¬ 
ment.  This  becomes  more  and 
more  evident  in  a  number  of 
fields  on  which  interest  has  been 
centred  for  the 'past  few  years 
and  it  is  nowhere  more  evident 
than  in  the  field  of  currency 
stabilisation  —  of  which,  in¬ 
cidentally,  this  observer  is  get¬ 
ting  almost  as  tired  as  the  read¬ 
ers  who  are  supposed  to  look  at 
it. 

Up  until  now,  the  matter  had 
to  be  confined  almost  ex¬ 
clusively  to  the  premise  of 
theory.  There  have  not  been,  to 
all  intents  and  purposes,  any 
practical  means  of  applying  what 
high  and  temporary  authority 
had  decided.  Gradually,  however, 
the  situation  has  changed  in  the 
past  few  months  and  it  is  no 
coincidence  that  as  means  of 
practical  application  became 
available,  opposition  to  stabiliza¬ 
tion  techniques  and  procedures 
outlined  in  theory  grew  warmer. 
We  are  now  able  to  look  at  cc-n- 
crete  examples  and  we  discover 
that,  nowhere  does  theory  meet 
with  the  practical  problem.  I>et 
us  take  a  look  at  a  typical  coun¬ 
try,  industrialized,  rather  wealthy 
in  the  orthodox  sense,  possessed 
of  ewerseas  territories,  undoubt¬ 
edly  democratic,  of  our  political 
faith  and  close  to  us  eeo- 
noinically  and  culturally.  This 
perfect  example,  suffering  all  the 
agonies  of  which  this  world  is 
to  be  rid,  is  Belgium,  with 
which  in  the  past  we  have  liad 
some  pleasant  business  connec¬ 
tions,  on  a  buy  and  sell  basis, 
orthodoxly  conducted  and  which 
is  entitled  to  all  the  sympathy 
that  can  be  spared  by  the  peoples 
and  the  economy  of  North  Am¬ 
erica. 

*  ¥ 

Belgium,  a  short  while  ago 
found  herself  in  the  position  of 
having  tc  stabilize  a  badly  shot 
currency.  She  found  herself  in 
the  same  position  in  which  every 
other  war-ridden  country  will  be 
sooner  or  later,  with  an  indus¬ 
trial  plant  eager  but  unable  to 
produce  for  the  sole  end  to 
which  plants  are  designed — to 
produce  goc-ds  and  give  employ¬ 
ment. 

Here  then  was  a  country  to 
which  surely  We  can  apply  the 
theory  of  monetary  stabilization 
that  must  precede  orderly  func¬ 
tions  of  an  economy.  The  mone¬ 
tary  policies  which  were  evolved 
had  two-  broad  objectives.  The 
first  was  to  adapt  the  money  in 
circulation  to  the  needs,  by  de¬ 
grees  of  course,  of  the  national 
economy.  The  second  and  long¬ 
term  object  was  to  bring  back 
a  semblance  of  parity  between  a 
given  number  of  currency  units 
c-f  Belgium  and  another  given 


BY  E.  C.  ERTL 

was  one  step.  Temporary  freez¬ 
ing  of  the  other  40%  was  an¬ 
other  step.  The  next  step  was 
to  fix  overall  price  levels  at 
165%  of  the  1939  average 
while  wages  also  were  fixed  at 
considerably  higher  levels,  ap¬ 
proximately  1970%  of  1939  ave¬ 
rage.  An  aspect  of  International¬ 
ism  enters  here,  for  obviously 
Belgium  has  not  forgotten.  The 
65%  increase  in  prices  neatly 
coincides  with  the  ratio  of  de¬ 
valuation  experienced  by  the 
franc  in  terms  of  Sterling,  hark¬ 
ing  thus  back  to  the  terms  of  the 
old  fixed  exchange  rate  agree¬ 
ment  between  Belgium  and  Bri¬ 
tain. 

Now  this  is,  in  theory,  one  of 
the  most  admirable  schemes  yet 
seen  tc  put  an  economic  house 
in  order.  And  yet  it  means  little 
from  any  practical  point  of  view. 
Since  there  are  neither  the  means 
of  production  and  distribution 
available  nor  the  facilities  to 
import  what  is  badly  needed  there 
is  no  relationship  between  actual 
price  levels,  wage  levels  and  the 
official  system  of  computing  val¬ 
ues  in  terms  r/f  money.  The 
monetary  measures  were  suc¬ 
cessful  only  from  the  technical 
point  of  view  having  no  effect 
upon  the  social  or  even  the  eco¬ 
nomic  fabric  wiiich  has  lieen 
badly  rent.  The  obvious  result  is 
that  money  is  again  acquiring  a 
double  value,  one  official  and 
unreal  and  another  determined 
l)y  black  markets,  and  public 
lack  of  faith.  What  stabilization 
there  is,  is  therefore  strictly  of 
a  temporary  nature  and  of  a 
doubtful  value. 

if.  Cfi 

This  all  would  be  'H  little  in¬ 
terest  to  Canadians,  whose  gas¬ 
tric  disorders  are  still  due  to 
overeating  rather  than  tc  hun¬ 
ger,  were  it  not  for  the  fact  that 


great  hope  is  still  pinned  to  the 
success  of  early  stabilization 
schemes. 

There  is  no  provision  in  the 
agreement  drawn  up  at  Bretton 
Woods  that  would  take  funda¬ 
mental  changes  In  the  economic 
equations  Into  account.  It  is  gen¬ 
erally  and  generously  assumed 
that  stabilization,  being  arrived 
at  more  or  less  via  political  steps 
as  much  as  via  economic  consid¬ 
erations,  will  leave  the  whole 
of  us  perhaps  somewhat  poorer, 
but  each  of  us  still  in  the  same 
general  relative  position  compar¬ 
ed  with  the  others. 

The  Belgian  example  must 
serve,  for  some  time  to  come,  as 
a  signpost.  The  good  features  are 
no  doubt  there,  but  so  are  the 
aspects  of  unreal  adherence  to 
formulas  which  can  not  be  main¬ 
tained  for  long.  Under  the  influ¬ 
ence  of  continued  and  sometimes 
even  increasing  shortages,  ag¬ 
gravated  as  they  are  in  the  case 
of  continental  countries  by  the 
destruction  of  basic  stocks  and 
basic  production  facilities,  no 
currency,  prematurely  stabilized, 
can  be  maintained  in  a  theoreti¬ 
cal  vacuum.  The  social  pres¬ 
sures,  generated  by  the  explo¬ 
sive  forces  contained  within  the 
figments  of  depressed  and  Idle 
minds  inequalities  ■which  are  as 
natural  as  rain  on  a  November 
day,  and  political  pressures  ex¬ 
erted  from  the  outside,  work 
against  any  permanency  in  sta¬ 
bilization. 

» 

As  long  as  such  circumstances 
prevail — and  they  are  likely  to 
prevail  for  longer  than  those 
past  middle  age  would  care  to 
contemplate,  the  world  must 
needs  operate  on  a  basis  of  make¬ 
shift,  that  can  be  shifted  if 
thought  and  circumstances  make 
(Continued  on  Page  7) 


25  YEARS  AGO 

Prom  the  P'lles  of  The  Financial  Timei 


Canadian  pulp  and  paper  ex¬ 
ports  for  the  month  of  January 
reached  a  total  value  of  $9,151,266, 
compared  with  $6,885,319  in  Janu¬ 
ary  1919,  a  gain  of  $2,265,947. 


The  price  of  sugar  goes  up; 
Acadia  advances  price  from  $16.- 
65  to  $18.65  per  cwt.,  following 
American  rise.  This  means  an' 
advance  of  2c  per  pound  to  the 
consumer. 


Agricultural  production  in  B.C. 
last  year  amounted  to  $61,749,719, 
an  Increase  of  24.6  p.c.  over  the 
previous  year.  Total  value  of  for¬ 
est  products  for  the  year  1919  was 
up  over  $16,000,000,  as  compared 
with  1918 — lumber  showed  a  $5,- 
000,000  Increase. 


Earnings  of  the  Canadian  Fair¬ 
banks  Morse  Co.,  Ltd.,  for  the 
twelve-month  period  ended  De¬ 
cember  31st  last,  before  provision 
for  depreciation  and  contingent 
reserve,  amounted  to  $625,149, 
compared  with  $1,310,59  7  In  the 
record-breaking  1917  year  and 
$1,033,817  in  the  preceding  twelve 
months. 


Gross  earnings  of  the  Canadian 
Pacific  Railway  system  during  the 
fiscal  year  1919  exceeded  those  of 
any  previous  year  in  the  history  of 
the  company,  being  $176,929,060, 
and  exceeded  the  gross  earnings 
of  1918  by  $19,391,362,  but  the 
net  earnings  were  less  by  $1,569,- 
351.  The  working  expenses  for 
the  year  amounted  to  81.39  p.c.  of 
the  gross  earnings,  and  the  net 
eranings  to  18.61  p.c.,  as  compar¬ 
ed  with  78.10  p.c.  and  21.90  p.c. 
respectively  in  1918. 


EDITORIAL  FORUM 


German  Whiners 
It  the  Germans  can  whine  now, 
while  the  war  is  on,  what  kind  of  a 
whine  will  it  he  when  the  war  is 
over  and  the  heat  is  applied  to  the 
whole  Nazi  works.  Without  doubt 
there  will  be  a  cleverly  conceived 
and  s  m  o  k  e-screeiied  campaign 
launched  in  due  time,  to  gain  sym¬ 
pathy  and  commiseration  among 
pepole  throughout  the  world  fool¬ 
ish  enough  to  listen  to  German 
pleas  of  mercy  —  St.  Catharines 
Standard. 


lie.  To  that  first  end,  purchas¬ 
ing  power  in  circulation  had  to 
be  drastically  decreased. 

Since  May  1940,  francs  in  cir¬ 
culation  had  increased  from  31 
billions  to  103  billions.  The  na¬ 
tional  debt  had  risen  from  60 


Petty  Trivial 

On  one  occasion  a  coai  mine  was 
tied  up  in  this  province  because  of 
j  a  dispute  alioiit  a  leak  in  the  roof 
[  of  a  miner’s  house.  On  another  oc- 
I  casion  it  was  a  shovel  that  caused 
;  the  strike.  During  the  past  few  days 
I  it  has  been  the  posting  of  a  man 
to  a  wash-house  job.  Really,  there 
i  must  be  something  seriously  wrong 
■  with  industrial  relations  when  (even 
:  in  wartime)  work  stoppages  can  re- 
!  suit  from  such  “little  fire.” — Hali¬ 
fax  Herald. 

*  *  * 

Dangerous 

Nobody  in  Canada  wants  a  civil 
war,  but  there  are  limits  to  the  way 
a  majority  will  permit  itself  to  be 
pushed  around.  It  may  be  that  in 
Cjucbec  there  are  those  who  think 
a  narrow,  exclusive  Laurentian  re¬ 
public  is  possible.  If  there  are,  they 
1  should  study  Mr.  Bertrand  s  warn- 
I  ing.  So  should  the  large  number  of 
1  French  Canadians  who  tolerate 
tliese  vaporings  on  the  grounds  that 
they  are  harmless  nonsense.  This 
is  an  age  in  which  isolationism  is 
not  only  impracticable,  but  danger¬ 
ous. — ^London  Free  Press. 


To  the  Almosl*  Friendless  Shareholder 


tion — the  pay-as-you-go  idea — ^whose  name  was  so 
much  in  the  news  a  couple  of  years  ago  has  come  out 
with  some  new  proposals.  They  create  in  the  editor  of 
the  Wall  Street  Journal  “a  feeling  of  amazement.” 
And  so  perhaps  they  are  entitled  to  some  further  at¬ 
tention. 

It  seems  that  mL  Ruml,  a  proponent  of  private  en- 


Cuit  Commenfs  on  Current  Events 


being  spread  over  a  number  of 
years. 

Immc'bilization  of  60%  of  the 
monetary  increases  since  1940 


“Unparliamentary" 

Sometimes  'we  think  our  House 
of  Commons  is  being  gagged  and 
stultified  by  rules.  Let  any  mem¬ 
ber  try  to  express  himself  in  vigor¬ 
ous  English,  in  words  that  ring 
with  passion  and  conviction,  with 


detestation  or  condemnation  of  ob¬ 
vious  humbug,  and  immediately  he 
is  “out  of  order.”  Terms  and  ■words 
that  are  accepted  as  commonplace 
in  the  British  .House,  as  a  part  of 
the  ancient  coinage  of  parliamen¬ 
tary  speech,  are  pounced  upon  over 
here  as  "unparliamentary.”  The  re¬ 
sult  is  a  House  of  Commons  where 
debate  has  been  degraded  to  pillow- 
fighting. — Ottawa  Journal, 

The  Trouble-Maker 
Economic  causes  undoubtedly 
underlie  virtually  all  modern  wars. 
Even  the  Nazi  demand  for  lebens- 
raum  was.  In  the  last  analysis,  an 
urge  to  escape  the  congestion  which 
was  represented  as  standing  In  the 
way  of  the  opportunity  of  the  Ger¬ 
man  peopje  for  assured  self-support. 
Hitler,  of  course,  tortured  the  the¬ 
ory  beyond  all  semblance  of  truth, 
but  he  made  it  a  sound  and  convin¬ 
cing  appeal  to  lead  a  nation  into 
a  war  of  conquest  and  aggression. 
Drawing  a  line  of  demarcation  be¬ 
tween  “have”  and  “have-not”  peo¬ 
ples  is  an  unfailing  formula  for  in¬ 
citement  to  violence.  —  "Windsor 
Star, 


Shoo-Fly  Blacksmith 
Beneath  the  spreading  Maple  tree. 
The  village  smithy  lies; 

He  has  no  horses  for  to  shoo 
And  so  he  just  shoos  flies. 

— Fibber  Magee 


Stork’s  Bill 

’W'^hen  the  taxpayers  of  Canada 
learn  what  the  “Baby  Bonus”  plan 
cf  Ottawa  win  cost  them,  they  may 
realize  why  the  stork  is  known  as 
the  bird  with  the  biggest  bill — 
Pincher  Creek  Echo. 


Reward  for  Endeavor 

Judge  Kenesaw  Mountain  Landis 
once  sentenced  an  old  offender  to 
five  years  In  prison. 

“But,  Your  Honor,”  the  felon 
protested,  “I’ll  be  dead  long  before 
that!  I’m  a  sick  man — I  can’t  do 
five  years!” 

Landis  glared  at  him.  “You  can 
try,  can’t  you?” — Coronet 


“Here”  and  “There” 
Biggest  news  In  the  papers  here 
is  victories  over  our  enemy.  Biggest 
news  in  Japanese  newspapers  is 
strikes  and  other  labor  troubles  in 
Canada  and  the  United  States.  We 
have  that  from  Sub-Lieut.  Charles 
Medley,  of  Vancouver,  who  for 
nearly  two  years  had  nothing  else 
to  read  but  Japanese  newspapers. 
He  was  in  a  prison  camp — captured 
at  Hong  Kong.  Prisoners  didn’t  be¬ 
lieve  anything  they  read  In  the  pap¬ 
ers,  he  says,  but  there  were  times 
when  reports  of  strikes  and  labor 
troubles  in  this  country  appeared 
to  have  a  smattering  of  truth.  Sub¬ 
sequently  he  found  many  such  ne'ws 
items  were  basically  true.  There 
are  no  strikes  in  Japan,  every  citi¬ 
zen  is  solidly  behind  the  war  effort, 
he  reports — A.  W.  in  Vancouver 
News-Herald. 


What  has  become  of  those  politicians  who  wanted  ! 
the  credit  for  the  Montreal  Power  deal? 

4^  *  * 

.  .  V.  ,  .Of  course  you  could  tighten  the  tax-payer’s  belt 

terpnse,  has  his  own  ideas  as  to  who  is  entitled  to  ^  until  it  would  fit  his  neck-and  then  still  go  on  tight- 
the  net  profits  of  private  endeavor  after  the  tax  col- 1  ening  it. 
lectors  have  done  their  best,  or  worst.  Addressing  the  ] 

f  *■'  •'"‘■l  Th,  ■  A.neric..,"  lold,  have  normal 

,o  ,a  ‘  ^  T  “  dll.lo.n.tlc  roiallon,  ..1,1,  Argenll,,..  In  shaking  hand, 

go  to  the  enterprisers.  That  would  seem  to  be  in 


Wolvin  closes  one  of  the  most  pic¬ 
turesque  indus- 
RESOUUCEFl’L  careers  that 
INDTSTRIAIi  Canada  has  seen 
LEADER  in  many  a  day, 

Mr.  Wolvin  had 
been  very  close  to  the  shipbuilding 
industry  for  the  greater  part  of  his 
career  ,and  witli  a  few  of  his  associ- 
Peculiar  how  it  has  developed  only  recently  that  ]  ates,  controlled  four  different 

yards  in  Ontario,  all  of  which  are 
now  included  in  the  Canadian  Ship- 


however,  they  had  better  keep  their  left  hands  ready 


keeping  with  the  generally  accepted  principles  of  re-  _ just  m  case! 

ward  for  effort.  But  Mr.  Ruml  has  his  own  ideas  in  | 
defining  “enterpriser.”  He  would  deduct  the  expenses 

rerel“rrenr'“f  "'‘'Ses.  salaries,  in- !  nunmler  is  the  big  man  among  the  Nazis  today 

lerests,  rents  and  proper  services — before  establishing  could  it  be  that  a  sfaneikoaf  i=  noino.  t  .v  I  memueu  m  me  omi*- 

hls  “residual”  profit.  Then  he  suggests  that  stock- '  f  i  k-  ^  ^  ^  i  building  Co.  In  all  his  undertakings 

holder,  .re  „o,  en.ltled  to  .1.',  profu  ll „ce  "r'l  j  I 

creasing  proportion  of  them  make  no  contribution  to  i  T  ^ 

Its  business  success  other  than  permitting  their  money  ^haloult  thinks  Canada  could  avoid  economic 

to  remain  in  It.”  He  would  give  the  stockholders  only  i  setting  behind  a  national  leader.  He 

a  “contingent”  and  limited  profit  taken  out  of  the  '  announc- 

original  profit.  The  residue  would  then  go  “exclusive-  !  nomination  for  the  national  leader, 

ly  to  the  one  or  two  Individuals  whose  initiative  and  |  *>/■>(■ 

judgment  is  decisive  for  the  success  of  a  business.”  ■  s  neutrality  in  this  war  may  yet  come  in  very 

Perhaps  we  are  entitled  to  assume  that  Mr.  Ruml  ^*andy.  At  San  Francisco  we  can  all  point  to -her  as 
to  take  the  cream  off  the  “residual  profits,”  while  ^*'at  the  Dominions  can  do  as  they  please  and 

places  himself  amongst  these  super  executives  who  are  ^  somewhat  different  position  from 


the  shareholders  wait  for  whatever  crumbs  may  fall 
Off  the  executive  table. 

Mr.  Ruml — and  we  still  have  the  feeling  that  he 


that  of  Kazurbistan,  that  sovereign  Soviet  Republic. 

*  ¥  ¥ 

Liguori  Lacombe  has  declared  in  the  House  of  Com- 


was  speaking  for  himself  alone — is  hardly  convincing  '  uious  that  “total  conscription  as  it  already  exists  will 
in  suggesting  that  the  major  profits  under  the  capi-  i  applied  in  the  Pacific  just  as  it  has  been  in  all 
talistlc  system  should  go  to  a  few  top  executives.  !  other  war  theatres  in  the  world.”  And  he  could  be 
Competency,  imagination  and  organizing  ability  are  !  ‘"iglR — even  if  .Mr.  King  wins  the  forthcoming  feder- 
•ntltled  to  their  full  rewards.  But  there  are  trends 
Indicating  scientific  development  that  cannot  be  con¬ 
trolled  by  those  who  may  appear  in  the  forefront. 

Henry  Ford,  for  instance  established  the  low-priced 
automo'blle.  But  who  would  say  that  today  we  would 
be  dependent  for  transportation  on  livery  stables, 
roller  skates  and  bicycles  had  it  not  been  for  Henry 
Ford. 


being  able  to  turn  out  a  very  fine 
product,  and  British  inspectors, 
early  in  the  war,  found  that  they 
could  recommend  all  vessels  that 
came  out  of  the  Wolvin  yards  tor 
use  on  the  high  seas.  This  was  con¬ 
sidered  the  highest  tribute  that 
could  be  given  to  them,  particular¬ 
ly  as  in  previous  years  some  of  the 
yards  had  been  used  mainly  for 
the  construction  of  boats  that  were 
used  on  Inland  waters.  One  of  Mr. 
Wolvln’s  most  active  periods  in  the 
industrial  field  was  subsequent  to 
the  time  when  Grant  Mordeii  and 
his  associates  acquired  control  of 
all  the  companies  Included  in  the 
Dominion  Iron  and  Steel  and  Do¬ 
minion  Coal  Companies.  At  the  time 
Mr.  Wolvin  was  prevailed  on  to 
take  over  the  active  management, 
and  for  many  years  he  operated  the 
big  undertaking  down  by  the  sea. 
At  one  time  it  was  believed  his  in¬ 
vestment  in  the  undertaking  was 
the  largest  any  Canadian  had  ever 


production.  One  of  Mr.  Wolvln’s 
latest  fields  was  when  he  took  over 
what  was  believed  to  be  the  con¬ 
trolling  interest  in  the  Vickers 
Company  from  a  Belgian  syndicate 
which  has  been  so  active  in  Canada 
over  tlie  last  ten  years.  It  was 
thouglit  that  in  this  deal  Mr.  Wol¬ 
vin  had  the  co-operation  of  some 
British  interests  who  were  anxious 
to  keep  control  of  one  of  the  prin- 


was  held  on  margin,  and  much  of 
this  had  to  be  liquidated,  with  the 
result  that  the  selling  brought  on 
further  liquidation  and  quickly  saw 
the  price  of  the  stock  lose  over  a 
third  of  its  value.  According  to  the 
opinion  In  several  brokers’  offices 
the  renewed  activity  has  been  oc¬ 
casioned  by  buying  ^y  a  number  of 
interests,  who,  on  previous  occa¬ 
sions  have  been  active  in  Power  se- 


No  “Single  Voice” 

The  actual  extent  of  the  auton¬ 
omy  enjoyed  by  the  Dominions  is, 
of  course,  still  In  question.  Can¬ 
ada,  for  instance,  lays  claim  to  a 
measure  of  independence  that  does 
not  exist,  and  cannot  exist  while 
her  Constitution  remains  vested  in 
an  act  of  the  British  Parliament. 
Nevertheless,  the  right  of  freedom 
of  decision,  in  respect  both  to  do¬ 
mestic  and  International  affairs, 
cannot  be  doubted.  It  could  not 
survive  the  type  of  representation 
the  Progressive  Conservatives  are 
proposing  (that  the  British  Com¬ 
monwealth  should  speak  “with  one 
voice.”)  Canada,  for  instance,  de¬ 
clared  war  on  her  own  behalf,  not 
coincidentally  with  Britain.  It  must 
logically  follow  that  she  can  con¬ 
clude  peace  for  herself,  without 
reference  to  the  action  of  the  rest 
of  the  Empire.  This  being  so,  she 
certainly  has  the  power  to  act  as 
an  independent  nation  In  building 
the  world  that  is  to  follow  the 
peace. — Windsor  Star. 


cipal  shipyards  in  Canada  in  (jana- ,  curities,  and  have  figured  that  in 

any  deal  the  market  should  more 
closely  reflect  the  actual  values  the 
properties  enjoy. 


dian  and  British  hands. 


al  election. 

*  ¥  ¥ 

The  recent  order  from  the  United*  Slates  for  an  ad¬ 
ditional  250,000,000  pounds  of  aluminum  placed  with  '  one  company.  The  con- 

‘  trolling  interest  was  later  on  sold 
to  Montreal  and  Toronto  interests, 
and  Mr.  Wolvin  went  back  to  his 
activities  in  building  ships.  Since 
the  outbreak  of  the  present  war  all 
the  yard.s,  have  had  wonderful  op¬ 
portunities  to  make  new  records  in 


the  Aluminum  Company  of  Canada  is  being  investi 
gated  by  the  Senate  Small  Business  Committee  at 
Washington.  Wonder  just  how  big  an  order  would 
have  to  be  liefore  it  would  be  regarded  as  “big”  busi- 
And  so,  we  would  suggest  that,  while  managerial  1  nes  at  Washington. 


The  local  Street  has  witnessed  a 
very  interesting  change  In  the  mar¬ 
ket.  for  Montreal 
IXTFRlOSTING  Power  stock.  On 
MOVE  I.\  several  days  rec- 

POWEK 

been  evidences  of 
considerable  accumulation  by  in¬ 
terests  who  figure  that  on  any  deal 
there  is  every  reason  to  believe  the 
stock  might  readily  sell  well  above 
current  levels.  On  the  other  hand 
there  has  been  selling  mainly  for 
interests  that  had  grown  tired  of 
holding,  and  figured  there  miglit 
be  still  a  long  delay  before  any  final 
settlement  is  made  between  the 
company  and  the  Quebec 


Although  mining  securities  are 
not  particularly  In  vogue  in  Mont¬ 
real  still  there  have 
ently  there  have'i.ijoUBLlNG  been  some  very  In- 
IV  A  teresting  d  e  v  el  o  p- 

DAY  ments  on  the  curb 

market  over  the  last 
few  weeks.  Much  of  this,  of  course, 
is  the  reflection  of  the  bigger  mar¬ 
ket  in  Toronto.  Following  a  sharp 
rise  in  Senator  Rouyn,  which  car¬ 
ried  the  price  up  over  $1  in  a  few 
days,  there  came  a  splurge  in  an¬ 
other  mining  issue,  known  as  Eld- 
ona,  and  within  a  few  hours  the 
overn-Ntock  doubled  in  value  from  60 


mtnt.  Brokers  believe  that  much  of 
this  selling  will  drj^  up  as  the  stock 
advances,  and  they  are  confident 
that  under  anything  like  favorable 
market  conditions  the  stock  might 
readily  sell  into  the  30’s  The  gen¬ 
eral  view  has  always  been  that  the 
price  of  the  stock  did  not  reflect  the 
value  of  the  properties  inasmuch 
as  the  decline  that  occurred  in  it  at 
the  time  the  Godbout  government 
announced  expropriation  was  due 
rather  to  stock  market  develop¬ 
ments  than  anything  that  liad  to 
do  with  the  value  of  the  jiroperties. 
At  the  time  a  great  deal  of  the  stock 


cents  to  $1.20.  On  the  same  day 
the  stock  made  its  gain  In  Montreal 
it  was  traded  In  Toronto  to  an  ex¬ 
tent  of  almost  one  million  shares, 
all  of  which  indicated  the  willing¬ 
ness  of  operators  to  have  the  mar¬ 
ket  reflect  what  was  claimed  to  be 
entirely  new  finds  on  the  proper¬ 
ties  of  the  company.  So  far  Mont¬ 
real  has  not  made  any  decided  ef¬ 
fort  to  increase  its  mining  activl 
ties,  but  it  is  generally  believed 
there  is  bound  to  be  a  change  in 
the  near  future  due  to  the  sustained 
movements  that  have  occurred  in 
the  Toronto  field. 


Parallel  Cases? 

There  is  an  old  Aberdeen  story 
about  a  Scotsman  who,  having 
dropped  a  halfpenny  in  the  dark, 
burnt  a  penny-worth  of  candles 
hunting  for  it.  This  story  came  to 
mind  the  other  day  when  we  were 
reading  a  statement  regarding  the 
cost  of  administering  the  “baby 
bonuses.”  The  writer  pointed  out 
that  for  every  $5  paid  out  for  each 
child,  the  Government  will  prob¬ 
ably  have  to  collect  $15  or  $20  in 
taxes  from  someone  else,  and  main¬ 
tain  an  army  of  officials  in  doing 
so. 

It  is  claimed  that  the  bonuses 
■will  enable  parents  to  give  their 
children  a  better  education,  but 
there  are  education  departments 
and  numerous  school  boards,  uni¬ 
versities,  etc.,  in  all  the  provinces, 
and  it  would  be  much  less  costly 
if  the  bonuses  were  given  directly 
to  these  Institutions  for  the  higher 
education  of  "needy”  families.  We 
would  at  least  know  that  the  money 
was  being  used  for  the  purpose  in¬ 
tended,  and  we  would  save  the 
penny-worth  of  candles. — Printed 
"Word. 


Whale  of  a  Story 

Here’s  another  one  for  the  book. 
It  is  quoted  from  a  letter  published 
in  all  seriousness  by  one  of  Cana¬ 
da’s  most  reputable  papers,  whose 
name,  out  of  the  kindness  of  our 
heart,  we  shall  refrain  from  men¬ 
tioning. 

"At  a  Hudson  Bay  trading  post 
up  north,  the  boys  had  tamed  a 
whale  and  at  high  tide  every  day 
it  came  up  the  runaway  to  be  milked. 
It  almost  gave  enough  milk  for  the 
settlement,  but  not  quite.  Someone 
suggested  that  if  it  was  petted  dur¬ 
ing  milking,  it  would  give  more 
milk — but  the  big  question  was 
how  to  do  it. 

“They  finally  adopted  the  fol¬ 
lowing  plan.  During  milking  two 
of  the  huskiest  men  stood  on  each 
side  of  her  head  and  lambasted  her 
on  the  snout  with  all  their  might, 
using  baseball  bats.  The  whale, 
thinking  that  her  muzzle  was  being 
tickled,  gently  purred  contentedly, 
and  from  then  on  gave  double  her 
usual  amount  of  milk.  It  is  almost 
a  believe  it  or  not.” 

Well,  we  certainly  can’t  swallow 
that  ore.  Where  would  they  get  the 
baseb  l  Lats? — The  Beaver. 


The  Financial  Times  Is  published  at  283 
Notre  Dame  St.  West,  Montreal,  by  The 
Montreal  Financial  Times  Publishing 
Company,  Limited,  MontreaL  Secretary, 
A.  E.  TbomaOi 


_THE  FINANCIAL  TIMES.  APRIL  13,  1945 


HINTS  TO  INVESTORS 


National  Breweries  Common 

Please  be  a'«»ocl  eiiounli  to  lot  me 
have  your  opinion  re  National  Brew¬ 
eries  eoniinon  as  an  investment.  I 
want  an  investment  wliieli  will  ^cive 
lue  a  yield  of  about  H  per  cent 
ivithout  too  niiieli  risk  of  reduction 
in  dividend  raf«‘.  Will  tlie  recent 
I'iiianciii!;  by  .Molsons  liave  any  ef¬ 
fect  on  llie  prospect  for  National 
Breweries?  Does  it  meiiii  evpansion 
by  Molsons?.  .I.t’.B. — Hull. 

The  current  market,  of  4  0-41. 
'omnion  stock  of  National  Brewer¬ 
ies  Ltd.  sivps  a  yield  of  just  under 
5  per  cent.  Without  looking  too  far 
ahead — something  that  cannot  he 
done  wijh  any  degree  of  assurance 
in  the  case  of  many  common  stocks 
today- — the  $2  a  share  annual  div¬ 
idend  on  stock  appears  to  be  fairly 
well  secured. 

Company,  which  supplies  major 
))ortion  of  the  Province  of  Quebec 
demand  tor  brewery  products,  has 
a  long  successful  record  of  opera¬ 
tions  during  good  years  and  bad. 
In  recent  years,  it  has  extended  the 
market  for  its  i.roducts  into  other 
provinces  of  Canada  and  has,  in  ad- 
(iitton,  built  up  an  export  business 
in  Newfoundland  and  West  Indies. 
Kor  ])ast  three  years,  in  common 
will!  other  leading  Canadian  brew¬ 
ing  organizations.  National  Brewer¬ 
ies  has  been  shipping  considerable 
I  tieer  outside  of  country  to  help  meet 
the  demand  of  armed  services. 

For  year  194;i  National  Brewer¬ 
ies  reported  net  earnings  after  all 
charges  and  preferred  dividends 
equal  to  .$2. .37  a  share  on  otitstand- 
ing  common  stock  which  compared 
with  .$2.87  a  share  earned  on  com¬ 
mon  for  Ittt?  and  $2,54  a  share  in 
1041.  ttontraction  in  earnings  for 
that  year  was  largely  due  to  drop  in 
op-’rating  profits  arising  from  re¬ 
duced  sales  in  domestic  market  re¬ 
sulting  from  federal  restrictions  on 
production  and  distriiiution  of 
brewery  products.  It  will  be  seen, 
however,  th.at  in  spite  of  this  handi¬ 
cap  and  in  face  of  heavy  war  taxa¬ 
tion —  not  only  income  and  e.p. 
taxes  but  also  on  company’s  pro¬ 
ducts  and  on  raw  materials — com¬ 
pany  eat  lied  the  $2  a  share  dividend 
on  its  common  stork  by  a  comfort¬ 
able  margin  in  1943. 

Restrictions  on  beer  production 
were  removed  during  1  9  44  and.  al¬ 
though  output  was  still  limited  to 
some  extent  -  by  shortage  of  malt 
supplies,  company  enjoyed  a  con¬ 
siderable  expansion  in  sales  during 
year  over  1  94  3  level.  As  a  conse¬ 
quence  operating  profits  increased 
widely  to  $4.405,3li5  from  $3,168,- 
t'79  and  net  earnings,  despite  an 
expansion  of  about  $1  million  in 
tax  requirements,  were  up  at  equi¬ 
valent  of  $3.31  a  share  on  com¬ 
mon  stock. 

Company  has  an  exceiitionally 
strong  balance  sheet  position.  At 
end  of  1  943  net  working  capital 
amounted  to  $7,720,098 — with  cur¬ 
rent  assets  of  $12,149,468  ai  a 
ratio  of  aboui,  2%  o  1  to  current 
liabilities  of  $4,429,370.  Cash  and 
marketable  securities  totalled  $6,- 
3  82.7  77  and  were  at  a  ratio  of 
nearly  1  i/,  to  1  to  total  cur- 
.'ent  liabilities  and  total  cur¬ 
rent  assets  represented  about  66 
per  cent  of  total  assets.  Surplus  at 
end  of  last  year  amounted  to  $5,- 
■537. 5S0  and  fixed  assets  were  de¬ 
preciated  by  almost  60  pt-r  cent. 

I'here  seems  little  question  of 
.National  Breweiic.s  being  able,  to 
■'.irn  and  pay  the  $2  a  share  annual 
dividend  rate  on  its  common  stock 
while  the  v.ar  lasts  as  employment 
conditions  and  business  and  itidus- 
irial  payrolls  are  an  important  fac- 
lor  in  demand  for  company’s  pro¬ 
ducts. 

Sale  to  the  pubiic  recently  of 
some  shares  of  .Molscn's  Breweries 
lad.  did  not  constitute  new  or  ad¬ 
ditional  financing  hy  this  com¬ 
pany.  only  real  competitor  of  Na¬ 
tional  Breweries  in  the  Quebec 
i'i-’Id.  If  merely  represented  sale 
to  the  public  of  a  portion  of  the 
privately  neld  siock  and  transae- 
licn  brought  no  new  capital  into  tlie 
com])atiy.  National  and  Molson  s  for 
many  years  have  competed  with  one 
another  for  the  brewery  trade,  of 
i^uebec  without  any  resort  to  price- 
cutting  or  other  uneconomic  husi-j 
I'css  metliods.  There  is  no  reason  to  I 
siijipose  that  past  relations  between  | 
ihe  organizations  will  he  subject  to' 
any  change. 

l.,ooking  further  aliead  to  post¬ 
war  years  og,tlook  for  National 
Breweries  common  is  obscured — as! 
is  the  case  with  mo-;!  industrial  and  I 
commercial  organizations  —  by- 
doubts  as  to  what  conditions  may] 
he  looked  for  in  eai'ly  jiost-war  per-  ' 
iod.  Assuming,  as  seems  fairly  safe,, 
that  there  will  not  be  any  immedi-| 
ate  depression  or  serious  iinem-l 
ployment  prolilem,  however.  Early 
posl-war  operating  prospects  for 
company  would  set  in  to  be  quite! 
satisfactory.  Company’s  ability,  as  I 
demonstrated  in  the  past,  to  main¬ 
tain  relatively  well  its  sales  and, 
earnings  tinder  subnormal  condi-| 
lions  is  an  iniporiant  fact  )“  in  ibis  , 
regard — as  a:so  is,  its  impressive; 
pliysical  and  financing  (\,:idit;on 
¥ 

Donnacona  Paper 

Please  advise  me  wliellioi;,  in 
your  opinion,  the  stock  of  Doiina- 
eona  Paper  Co.  Ltd.,  \voiilil  be  a 
good  investment.  B.  K.  .^1 _ Mont¬ 

real. 

.Vt  current  market  of  around 
$10  a  share,  and  assuming  dividend 
distribution  equal  to  50  cerus  a 
share  on  stock  for  current  year,  as  I 
was  paid  for  past'  year,  common  ' 
shares  of  Donnacona  Paper  Co.  Ltd.  I 
provide  an  indicated  yield  to  the  i 
purchaser  today  of  5  per  cent.  ; 

Security  could  hardly  be  classi-  j 
fied  as  a  “good  invostinent’’  but.  on 
basis  of  company’s  recciti  operating  ! 
record:  its  improved  physical  and! 
financial  condition:  and  its  apitar-  j 
ent  post-war  itotcntialilies.  sliares  | 
appear  to  offer  some  at  I  factions  as  i 
a  speculative  invcslmeni  for  ihe  j 
business  man  who  is  concerned  ! 
more  with  pro.'-pecis  for  increased  ; 
return  and  etiliaticemenl  in  inarkel 
over  a  period  than  with  immediate 
yield  combined  with  safely  of  prin¬ 
cipal  and  dividend. 

Advantage  of  Donniicona  over 
some  of  the  other  pulp  and  paper 
compiinies  is  that.  In  pos.l-wnr  years  i 
it  will  not  be  dependent  by  tiny 
means  on  trend  of  pulp  uiid  paper 
industry  alone.  In  addlt-ton  to-^com- 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest- 
mcJits  and  problems  are  invited. 
Answers  are  hosed  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  UHpre)udiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mi  st  bear  the  sig- 
nalitre  and  address  of  the  zvriter 
in  order  Ic  receive  attention. 
Aiissvers  thouiht  to  he  of  pub¬ 
lic  interest  will  be  published. 
S lamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


pany’s  productive  capacity  of  85.- 
000  tons  of  newsprint  annually  and 
of  40,000  tons  of  sulphite  pulp — of 
which  26,000  tons  is  available  for 
sale — a  board  mill  is  owned  and 
operated  with  an  annual  capacity 
of  75  million  square  feet  of  insulat¬ 
ing  board.  Products  of  hoard  mill 
are  many  and  varied  and  a  ready 
market  for  them  has  been  built  up 
in  Ihe.  Canadian  construction  in¬ 
dustry. 

Annual  report  of  Donnacona  for 
year  19  14,  recently  published, 
showed  a  fairly  sharp  contraction 
in  oi)erating  profits  as  compared 
with  preceding  year— reflecting  In¬ 
creased  production  and  operating 
costs  with  selling  prices  fixed  under 
price  control  regulations — at  $1,- 
31  4,688  as  compared  with  $1,514,- 
08  3.  After  all  charges,  with  bond 
interest  requirements  lower  and 
tax  provision  higher  than  for  year 
before — net  earnings  for  19  44  were 
up  at  $273,725  equal  to  72  cents  a 
share  o;i  outstanding  capital  stock 
of  company,  as  compared  with  194N 
figure  of  $194,846  equal  to  52  cents 
a  share.  It  should  he  noted,  how¬ 
ever,  that  1943  net  earnings  were 
after  write-off  amounting  to  $319,- 
225  to  coyer  loss  on  notes  of  Hearst 
oiganization  which  had  been  held 
by  company  and  which  were  liquid¬ 
ated  under  a  compromise  arrange¬ 
ment  during  that  year.  Prior  to 
write-off  to  loss  on  Hearst  notes. 
19  43  net  earnings  were  equal  to 
$1.37  a  share  on  capital  stock. 

At  end  of  1944,  Donnacona  had 
outstanding  $5,350,000  of  an  issued 
$7,000,000  of  4  per  cent  1st  mort¬ 
gage  bonds  and  $510,000  of  serial 
notes  ($300,000  maturing  1  946- 
1948  and  $210,000  maturing  1946- 
1950).  Company  has  no  preferred 
stock  outstanding,  capital  consisting 
solely  of  376,572  sliares  of  no  par 
value  common  slock.  During  1944 
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7.20 

Beidiiig  Corlicelli  . 

.  7.00 

lit 

4.06 

(^ln'n  Broii/.e  . 

.  5.00 

107 

4.)i7 

Can.  Norlberu  Power 

,  7.00 

lO.'i 

<i.(i7  , 

Can.  Cement  . 

,  5.00 

120 

4.17  ! 

(.anada  Stramsiiips  ... 

.  2.50 

4.0 

7.81  j 

(.an.  Breweries  . 

.  :{.io 

1(» 

7.19 

(  an.  Cottons  . 

.  C20 

27 

4.11  1 

Canadian  Celaiiese’  .... 

.  7.00 

102 

).::2 ; 

Can.  lairbanks  Morse 

.  0.00 

11.7 

a.22  . 

Can.  Iiulnstries  . 

7.00 

470 

4.12  1 

l.c.-miiiereial  Aleohel  .. 

.  .10 

7 

.7.71  ! 

'■Distillers  Seagrams  .. 

.  .5.00 

III 

4.;;o  1 

Dominion  (ilass  . 

.  7.00 

100 

4.1,1  ! 

Dominion  Textile  . 

.  7.00 

101 

4.:j5  : 

(iatineaii  Power  ...  .. 

.  5.00 

00 

5.05  ' 

(icneiat  Slee!  Wares  , 

.  5.00 

io;p.j 

4.81  ' 

ifoodyear  Tires  . 

.  2.50  ^ 

55 

1.55 

Howard  Smith  . 

0.00 

lit 

7.11  i 

Imoeria)  To!)uceo  . 

.  .  LMI.lle  7% 

:i.02 1 

•,'ani.  P.  S . 

7.00 

100 

li.liO 

I.ake  of  the  Woods  ,. 

7.00 

l.-.O 

1.67 

Mussi'v  Harris  . 

1 .25 

22 

5.(,8 

Mc(^>l!  Pioiitenac  .... 

0.00 

.(Mi 

5.00 

Montnal  Coltons  . 

7.0(» 

i:;o 

7.;i8 

National  Breweries  ... 

1 .75 

41 

4.00  ! 

(igilvie  l-'loni-  . 

7.00 

17.1 

4.07  I 

m.a«a  1..  II.  A  I>.  ... 

5.00 

100 

5.00  1 

Penmans  . 

0.00 

140 

4.2'2  1 

i*ower  Corporation  ... 

(1.00 

.05 

7.71  1 

*^agMenay  Power  . 

5.,)0 

100 

7.10  1 

Sherv.iii  Williiims  .... 

7.00 

140 

4.70 

Sli‘el  Co.  of  Can . 

:i.oo 

75 

4.00 

Soiifliern  Can.  Power  . 

0.00 

108 

7.7li  1 

Tijckelt  I’olfaeco  . 

7.00 

to.'. 

1.21 

We.^lerii  (irocer . 

7.00 

i.-.o 

4.07  1 

Wiilkei  C.  A-  W . 

1 .00 

21'. 

t.(io 

West.  KfMiteiiny  Powe 

7.00 

1 .50 

4.07  1 

B.VNKS 

-  ! 

Price 

Div.  Yield  ! 

Cnndienne  Natiomile 

.on 

1 5  ’  a 

1.87  1 

f;omn»erce  . 

.  .00 

15 

1.00 ! 

.Mnilreal  .  . 

.  .00 

17 

1.7.1  ! 

Dominion  . 

.80 

10 

I.2I  I 

\c>v.-i  Seolhi  . 

1.00 

27 ' 

;t.r,i  1 

I•(i^ai  . 

.00 

llPw 

:t.o:t 

loro'do  . 

1,00 

28 

1..77  1 

first  mortgage  bonds  were  reduced  i 
by  $150,000  and  outstanding  10-  I 
year  notes  to  amount  of  $450,-  I 
000  at  end  of  1943  were  re-  1 
tired  through  banking  arrange-  \ 
ments  on  favorable  terms  (hence! 
ihe  $300,000  of  serial  notes  held' 
by  bank  and  maturing  1946-1948).! 

Balance  sheet  as  at  end  of  lastj 
year  showed  company  in  a  satisfac-' 
tory  surplus  and  working  capital 
position.  Earned  surplus  amounted  | 
to  $2,107,860  and  there  were  depre-! 
elation  reserves  of  $5,567,390  j 
against  fixed  assets  carried  at  val-i 
nation  of  $12,218,790.  On  currentj 
assets  of  $3,537,153  and  current' 
liabilities  of  $1,090,465,  net  work-] 
ing  capital  of  $2,416,688  was  well  I 
up  to  figure  of  $2,61 1,142  shown  on  I 
19  43  balance  sheet.  | 

Cash  position  was  improved  dur¬ 
ing  1944,cash  of  $24,118  and  in- 1 
vestments  in  government  bonds  of  i 
$500,000  totalling  $524,118  as  com-  j 
pared  with  $452,641  at  end  of  pre- , 
ceding  year.  In  addition,  bank  loan 
of  $250,000  on  1943  balance  sheet; 
was  liquidated  during  year.  I 

Prospects  of  Canadian  pulp  and' 
paper  Industry  In  post-war  years; 
depend,  of  course,  on  trend  of  world  , 
trade.  Assuming,  however,  that  ef-| 
forts  to  effect  some  sort  of  world ; 
agreement  on  tariffs  and  other  j 
trade  harriers  after  the  war  are : 
successful,  industry  should  do  well 
in  the  light  of  Canada’s  natural  ad¬ 
vantages  in  the  mater  of  pulpwood 
supplies  and  available  water  power. 

Outlook  for  the  board  mill  dur-l 
ing  early  post-war  years,  is  defin-* 
Italy  promising.  There  is  a  huge* 
back  log  of  residential  construction  | 
which  is  only  awaiting  the  lifting 
of  buildUig  restrictions  to  get  un¬ 
derway.  Arrangements  already  af¬ 
fected  between  the  federal  govern¬ 
ment  and  various  classes  of  loaning* 
institution.s — life  Insurance  compan-! 
ies,  loan  companies,  etc. — ensure ; 
that,  as  soon  as  building  materials 
are  made  available,  construction 
will  start  immediately  on  a  major 
scale.  Incidentally  $3  a  ton  increase 
In  selling  price  of  newsprint,  auth¬ 
orized  recently  by  the  OPA  in  Wash¬ 
ington,  should  benefit  Donijacona 
and  other  newsprint  companies  In 
1945  operations. 

*  * 

Page-Hersey  Tubes  i 

Please  review  bidefl.v  for  me  the 
prospeets  for  I’age-Herse.v  Tubes' 
<oiiiinon  stoek.  It  has  been  reeom- 
mended  to  me  a.s  a  gootl  invest-' 
inent  purehase  tuda.v — S.B.I>.,  Tor¬ 
onto. 

Page-Hersey  Tttbes,  Ltd.,  lias  a 
long  and  impressive  record  of  op-, 
erations:  company  is  the  leading; 
operator  in  Canada  in  its  parllc.t- 
lar  line  of  business;  balance  sheet 
position  is  particularly  strong  and 
capital  structure  simple  and  mod-; 
est;  and,  on  its  post-war  prospects.! 
capital  stock  appears  to  offer  fair-| 
ly  definite  attractions  for  the  in-1 
vestor  looking  for  income  with  rea-! 
soiiable  security.  I 

Company,  with  plants  In  Cuelp’.i 
and  Crowland  (near  Welland)  ini 
Dntario  and  Cohoes,  New  York, 
produces  steel  and  wrought  iron 
pipes  and  tubes  which  are  used  fori 
piping  oil  and  gas:  steel  conduits,! 
couplings  for  electric  wiring;  coils! 
for  heating  apparatus  and  other! 
kindred  products.  Effects  of  huge; 
war  production  program.  In  addi-; 
lion,  company  has  been  called  upon; 
to  provide  boiler  tubes  required  In! 
Hie  big  sliipbuilding  program  of  the* 
Dominion.  An  extensive  export ' 
business  which  had  been  built  upi 
prior  to  the  war  was  more  or  lessj 
lost  to  the  company  for  two  or' 
tliree  years  as  a  result  of  the  ex-i 
treme  shortage  of  shipping  space; 
on  the  Atlantic.  Last  year,  however,! 
saw  a  renewal  of  exports,  and  di-! 
rectors  look  for  an  expansion  in: 
export  demand.  ! 

Page-Hersey  Tubes  has  no  fund¬ 
ed  debt  nor  preferred  stock  out-; 
standing,  only  securities  now  out-' 
standing  being  1  74.276  shares  of  I 
no  par  value  capital  stock.  A  pre- j 
ferred  stock  issue  tireviouslv  out-; 
standing  was  steadily  reduced  by 
conversion  into  common  stock  and, 
early  in  19.35,  the  remaining  bal¬ 
ance  was  redeemed  in  cash.  Divi¬ 
dends  have  been  paid  on  common 
stocks  since  1926  and  current  $5 
a  share  annual  rate  has  been  paid 
on  shares  since  end  of  1939  when 
dividend  was  increased  Irom  an¬ 
nual  rate  of  $4  a  share. 

For  4-year  period,  1941-44,  ave¬ 
rage  net  earnings  of  company  after 
all  charges  were  equal  to  $5.33  a 


share  on  outstanding  stock,  as  fol¬ 
lows:  $5.26  a  share  in  1941;  $5.41 
a  share  in  1942;  Ha. 14  a  share  in 
1943  and  $5.50  a  share  in  1944. 
Recent  earnings,  It  will  be  seen, 
have  been  only  moderately  in  ex¬ 
cess  of  dividend  requirements  on 
stock.  High  costs  of  labor  and  ma¬ 
terials  with  fixed  selling  prices 
have  been  a  factor  of  considerable 
significance  on  earnings  as,  of 
course,  has  been  effects  of  excess 
profits  tax. 

Balance  sheet  as  at  December 
31st,  1944,  showed  net  working 
capital  of  $8,185,553,  with  current 
assets  of  $10,396,966  at  a  ratio  of 
about  4.75  to  1  to  current  liabili¬ 
ties  of  $2,211,412.  Cash  and  invest¬ 
ments  in  government  bonds  and 
other  marketable  securities  total¬ 
led  over  $5.6  millions,  or  about 
2  times  total  current  liabilities. 
Earned  surplus  was  shown  at  $2,- 
762,756;  profit  and  loss  surplus  to 
$1,868,314  and  deferred  surplus 
(refundable  e.p.  tax)  $103,825;  a 
total  of  $4,631,070. 

Company  had  no  direct  war  con¬ 
tracts,  plant  facilities  having  been 
fully  occupied  with  production  re¬ 
quirements  of  its  regular  ll.ies.  As 
a  consequence,  there  will  be  no 
plant  reconvansion  problem  when 
industry  swings  back  to  a  peace¬ 
time  basis — probably  after  the  de¬ 
feat  of  the  Cerman.s,  Post-war 
prospects  appear  to  be  eiicour.aging. 
There  probably  will  be  a  consider- 
able  volume  of  delayed  demand  for 
company’s  products  in  many  direc¬ 
tions  as  a  result  of  wur-time  priorl- 
,iie8.  In  addition,  all  signs  point  to 
a  veiy  substantial  volur.re  of  build¬ 
ing  construction  du''iug  eariy  post¬ 
war  years,  a  deveiopment  which 
should  react  to  the  benefit  of  Page- 
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view. 

Relatively  sn’all  margin  of  earn¬ 
ings  in  recent  yeais  over  and  aliove 
dividend  requirements  on  the  stock 
doubtless  accounts  in  some  meas¬ 
ure  for  the  fairly  geuerous  yield 
obtainable  on  the  issue  at  current 
market— approximately  4  2/3  per 
cent.  It  is  worth  noting,  in  this 
connection  however,  that  ihe  $5  a 
share  annual  dividend  rate  has 
been  maintained  and  adequately 
covered.  Evidences  of  swing  towards 
civilian  production  in  some  direc¬ 
tions  already:  expansion  in  export 
business:  and  impressive  lialance 
sheet  position  of  company  are  fac¬ 
tors  worth  taking  into  considera- 


870  as  compared  with  $69,528  fori  $26,000,000  compared  with  $18,- 
the  previous  year.  Earnings  for  1944  100,000  in  preceding  month  and 
include  $6,828  refundable  portion!  $16,600,000  in  the  corresponding 


tion  in  connection  with  dividend 
Hersey  from  an  operating  point  of  outlook  on  the  stock. 

Monetary  Test  Cases  Are  Now  Becoming 
Available 


of  the  excess  profits  tax  and  w/re 
equal  to  $1.51  per  share  and  figure 
for  1943  included  $4,876  refund¬ 
able  tax  and  was  equal  to  $1.40  a 
share.  Dividends  are  currently  be¬ 
ing  paid  at  the  annual  rate  of  $1 
per  share. 

Wool  Combing  Corporation  of 
Canada  operates  a  wool  scouring 
and  coml)ing  plant  at  Acton,  Oii- 
lario,  and  tlie  net  profits  for  1944 
were  the  bast  reported  by  the  com¬ 
pany  since  the  commencement  of 
operations  in  1941,  Lord  Bavnby, 
present,  in  the  annual  repot  t  for 


month  last  year.  Purchases  from 
other  countries  in  January  totalled 
$16,300,000  compared  with  $15,- 
200.000  in  Dec.  and  $10,500,000 
in  Jan.  194  4. 


W.AR  .ASSETS  CORPOn.ATIOV 


J.  A.  I.aPlante,  of  .Montreal,  has 
been  appointed  to  supervise  the 
sale  of  war  surplus  goods  to  in¬ 
ternational  relief  associations,  ac¬ 
cording  to  J.  P.  Gledhill,  Director 
of  Sales,  War  .\ssets  Corporation. 
Considerable  reconditioned  army 
Ibe  year  under  review,  states  the  |  clothing  and  footwear  has  been 
plant  facilities  operated  during  the  sold  for  relief  purposes  and  a  far 


(Continued  from  Page  6) 


it  seem  advisable.  This  has  noth¬ 
ing  to  do  with  what  we  would 
like  to  see  happen  just  because 
we  are  Canadians  with  a  lot  of 
goods  for  sale  and  plants  to  op¬ 
erate  and  a  high  living  standard 
to  maintain.  The  world  never 
conforms  to  the  standard  of  the 
best  fed  but  invariably  is  driven 
by  those  whose  passions  are  the 
offspring  of  poverty  and  want. 

What  sense  is  there  for  us  to 
continue  blatberlng  about  the 
way  in  which  'we  shall  draw  up  a 
monetary  law  by  which  we  shall 
all  abide,  when  we  know  full 
well  that  there  is  only  a  small 
handful  of  nations  capable  of 
submitting  to  that  law  for  any 
length  of  time. 

Wlwit  sense  is  there  indeed  in 
making  a  law,  or  in  advising  a 
law  to  be  made,  when  we  know 
full  well  that  it  vv'ould  be  eco¬ 
nomic  suicide  for  some  Import¬ 
ant  countries  to  even  consider  It. 
¥  ¥  ¥ 

Two  years  before  Bretton 
Woods,  the  plans  would  have 
been  well-nigh  perfect.  At  the 
time  they  were  actually  written, 
Ihe  stabilization  section  of  them 
became  doubtful  as  soon  a.s  it 
hit  tlie  printed  pages.  It  was 
not  flexible  for  the  one;  it  was 
too  flexible  for  the  other;  for 
some  it  could  lie  considered  only 
under  dufess,  which  is  supposed 
to  be  outlawed.  Now  and  in  the 
time  to  come  it  may  yet  be  ad¬ 
visable  to  reconsider  the  whole 
scheme  with  a  view  tc  enlarging 
the  Reconstruction  Bank’s  fund 
and  to  widen  its  scope  and  to 
leave  the  impossible  measure  of 
international  slaliilization  until 
we  at  least  know'  what  we  are 
to  stabilize.  For  nothing  would 
be  quite  as  unreal  as  to  stabilize 
seme  country’s  poverty  on  the 
basis  of  her  former  position,  or 
to  stabilize  the  apparent  wealth 
of  a  country  before  we  know  in 
what  shape  she  will  be  on  that 
day  when  we  can  count  the 
houses  still  standing  between 
Lebanon  and  Dublin. 

Canada’s  interest  is  primarily 
in  stabilization,  since  maple 
syrup  is  prc4)ably  the  only  pro¬ 
duct  in  w’liicli  we  need  not  fear 
competition,  at  home  or  abroad. 
Much  as  our  heart  is  set  on  stab¬ 
ilization  of  currencies,  it  would 
be  quite  as  disastrous  to  be  too 


early  with  it  as  to  he  foo  late 
with  it. 

Before  we  stabHize  currencies 
— and  the  sooner  the  better — we 
must  stabilize  the  matter  of 
supply  and  demand  within  the 
various  affected  economies.  V\'e 
must  stabilize  at  least  to  a  cer¬ 
tain  extent  the  productive  forces 
which  are  engaged  in  creating 
the  wealth  that  needs  to  be  re¬ 
stored.  And  we  must  also  learn 
to  stabilize  the  social  forces  that 
have  been  released  since  1940 
lest  they  blow  all  the  theories 
right  back  into  the  laps  from 
which  they  came. 

We  can  afford  slowness  in 
finding  our  way  to  order;  we  can 
quite  definitely  not  afford  the 
chaos  that  would  follow  a  whole¬ 
sale  repudiation  of  laws  'and  re- 
guiations  forced  upon  peoples 
when  they  were  not  looking. 


Wool  Combing  Corp'n 

Earnings  Are  Higher 

Annual  report  of  Wool  Combing 
Corporation  of  Canada  Ltd.,  for  tlic 
fiscal  year  ended  December  3^.  19  14 
shows  net  profit  for  period  of  $75  - 


yecr  largely  for  civilian  require¬ 
ments.  However,  substantial  mili¬ 
tary  orders  have  recently  been 
placed  with  the  company  for  deliv¬ 
ery  during  1945.  It  is  expected  the 
plant’s  two  shift  capacity  will  be 
fully  engaged  until  the  end  of  the 
current  year  and  earnings  above 
I  current  dividend  rate  requirements 
,  appear  assured  for  this  period,  he 
states. 

,  Net  working  capital  at  December 
I  31.  1944,  amounted  to  $221,138, 

;  and  according  to  Lord  Barnby,  the 
I  i'ompauy’s  liquid  position  is  safis- 
;  lactory  and  sufficient  funds  are 
available  for  tlie  expansion  pro¬ 
gram  conlemplalod  for  the  po.si- 
war  pfjriod.  Current  assets  of  $294,- 
:  025  included  cash  $132,610  and 
Dominion  of  Canada  bonds  and  ac- 
'  cnied  interest  of  $100,700.  Cur¬ 
rent  liabilities  totalled  $72,887, 

!  Canada  Sold  More 

Securities  in  January 

'  Ottawa. — Net  sales  of  securities 
I)y  Canada  to  other  countries  in- 
ercased  to  $9,700,000  in  January, 
compared  with  $2,900,000  in  De¬ 
cember  and  $4,000,000  in  Novem- 
ber,  the  Dominion  Bureau  of 
Statistics  reports.  Net  sales  of 
securities  to  the  U.S.  of  $11,700,000 
were  higber  than  in  most  months 
of  1944,  i)Ul  a  larger  part  arose 
fioin  sales  of  C.S.  securities  than 

Ilf  tial. 

Sales  of  securities  to  all  coun¬ 
tries  in  January  were  valued  at 


.greater  volume  will  be  marketed 
'  when  war  demands  lessen. 

■Mr.  LaPlante,  In.-rn  at  Saint- 
Isidore  do  I.anrairie,  was  edueated 
!  in  Montreal,  T.ondnn,  England; 

I  Chicago  and  New  York  in  eco- 
j  nomics,  marketing  and  merchan- 
I  dising.  He  was  in  change  of  ship¬ 
ments  of  ammunition  for  .MlieJ 
!  Supplies  Corporation  for  three 
i  years  until  joining  War  .-kssets 
Corporation. 

During  llie  First  Creat  War  Mr. 
Lal’lantP  was  engaged  in  special 
duty  with  the  Canadian  and  Brit¬ 
ish  Armies. 


Income  Tax  Handbook 

By  A.  W.  Cilmour,  B.Com.,  C.A. 

A  200  page  reference  book 
on  income  and  excess 
profits  taxation 

Published  January,  1945 

$1  per  copy  postpaid 
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To  the  Editor, 

Tlie  Eiiiancial  T’inie.s. 

Sir;  Watt  says:  “The  mind  is  tlie 
standard  of  the  man.’’ 

Goldsmith:  “Those  who  think 
must  govern  those  who  toil.’’ 

Cicero:  “An  equality  of  w'ealth 
and  power  makes  for  a  pernicious 
form  of  government.” 

Tangible  wealtli  equally  divided 
would  by  the  processes  of  the  sun 
revert  to  their  original  owners. 
Profit  is  the  incentive  in  industry 
and  business,  competition  its  regu¬ 
lator,  uccunuilated  profits,  capital. 
Success  is  obtained  by  judgment, 
wisdom,  enterprise,  execution.  Con¬ 
scription  of  wealth  denudes  a  coun¬ 
try  of  capital  and  competence,  and 
returns  a  country  to  its  primitive 
slate.  It  is  so  with  labor  and  man¬ 
agement. 

You  cannot  make  the  weak  strong 
Ly  hamstringing  the  able. 

You  cannot  make  the  poor  rich 
by  confiscating  wealtli. 

You  cannot  float  non-interest- 
bearing  bonds  as  our  Socialistic 
Government  demonstrated. 

You  cannot  condemn  “coupon 
clippers”  when  we  make  “coupon 
clippers.’ 

You  cannot  condemn  protection 
when  you  lend  money  to  manufac¬ 
turers  of  agricultural  iinplemenls. 

You  cannot  borrow  capital  to  de¬ 
velop  a  young  counlry,  when  you 
suspend  the  civil  law  and  threaten 
a  moratorium. 

You  cannot  socialize  our  fiiiaucial 
institutions  and  tlio  means  of  pro¬ 
duction  and  distribution  and  leave 
the  land  iinsocialized. 

Yon  caiinol  Iiriiig  prosperity  liy 
discouraging  thrifl. 

You  cannot  have  a  I’liiled  Eiiuiire 
l>v  rlass  legislation. 


I  You  cannot  have  a  United  Empire 
under  Socialist  leaders  who  teach 
I  “the  Empire  is  noth  worth  fighting 
I  for.” 

I  You  cannot  make  unsuccessful 
!  men  rich  by  confiscating  successful 
!  men’s  acquirements. 

You  cannot  benefit  the  wage 
'  earner  by  destroying  Ihe  wage  pay- 
'  er. 

I  You  cannot  build  character  and 
i  courage  without  the  test  of  adver- 
'  sity  and  the  development  of  forti- 
I  tilde.  .Men  are  spurred  to  achieve- 
1  ment  hy  necessity  and  the  hope  of 
I  reward,  profit,-  and  depraved  by 
I  handouts. 

I  You  cannot  help  men  by  doing 
j  for  them  what  they  should  do  for 
I  themselves.  Teach  self-help  and  you 
i  help. 

!  You  cannot  destroy  a  sound  argu¬ 
ment  by  persiflage. 

I  All  the  foregoing  the  C.C.F.  so- 
!  tialist  party  assay — a  party  found*  i 
I  e  d  on  “envy”  whose  wateuword  is  j 
I  “divide  the  wealth’’  and  whose  bat- 
;  tlecry  is  “soak  the  rick.’’  An  old 
;  friend  directs  me  to  St.  Matt.,  chap. 

5:  “The  Beatitudes,’’  In  which  hap- 
I  py  class  I  hope  he  is.  When  we  all 
are  in  iliat  class  Socialism  will  be 
attainable  and  unnecessary.  But 
wicked  men  like  me  who  have  been 
termed  a  perverter  of  facts,  a  liar 
and  a  Tory  as  well  as  my  accusers 
I  must  lie  iirovlded  for  in  goals.  A  ! 
i  philosophic  government  must  take 
i  men  as  they  find  them. 

I  And  yet:  'I’lie  folly  of  mistaking! 
a  paradox  as  our  own  discovery,  a  i 
I  metaphor  for  a  truth,  a  torrent  of' 
verbiage  for  logic  and  oneself  for 
an  oracle  is  inherent  in  us  all.  I 
VV.  I,.  RAMSAY.  I 
.Saskatoon.  Sask.  I 


All  Canadians  today  are  thinking  about  jobs  after  the 
war  for  themselves  and  the  men  now  overseas.  Some¬ 
thing  is  being  done  about  it— many  things!  One  of 
them  is  the  new  Farm  Improvement  Loans  Act.  It  will 
mean  a  lot  to  you,  even  if  you  live  in  the  city. 


How?  Because  this  new  act  sets  up  machinery  by  which 
farmers  can  now.  get  bank  loans  of  a  special  type  to 
modernize  their  farms  with  many  things  made  in  cities 
and  towns. 

That  is  not  all.  When  farmers  get  new  equipment  and 
improve  their  farms  to  make  them  more  efficient,  they 
will  raise  more  foodstuffs.  This  means  more  work, 
jobs  and  wages  for  workers  engaged  in  industry  and 
transportation. 

It  means  more  goods  for  export,  too  •-  ■-  You  see  how 
the  circles  widen  and  widen  until  there  are  better  mar¬ 
kets  for  everybody.  So  everybody  will  benefit  from 
these  new  loans  which  the  banks  are  now  empowered 
to  make  to  farmers! 


This  Advertisement  is  Sponsored  by  your  Bank 
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MANPOWER  CUTS 
PROFITS  OF  KERR 


Ore  Reserve^  More  Than  Main* 
tained  in  1944.  With  Pro¬ 
mise  in  Lower  Levels 


Toronto — Annual  report  of  Kerr 
Addison  Gold  Mines  Ltd.  for  year 
1944  shows  that  company,  although 
handicapped  by  continuing  labor 
shortage,  more  than  maintained 
its  ore  reserve  position  during  the 
year  and.  at  December  31  last, 
the  reserve  tonnage,  all  above  the 
1.450-foot  level,  totalled  8,300,- 
918  tons  of  a  per  ton  value  of 
$7.71,  compared  with  8,244,230 
tons,  of  $7.70  grade,  at  December 
31,  194  3.  The  reserve  was  suf¬ 
ficient  to  maintain  operations  at 
last  year’s  rate  for  17  years,  or 
for  Just  over  11  years  at  the  plant’s 
rated  capacity. 

Net  profit  tor  the  year  ended 
December  31,  1944,  amounted  to  i 
$889,419,  equal  to  18.8  cents  a| 
share,  as  compared  with  $2,015,- , 
482,  or  42.6  cents  a  share  in  1  943. 
Production  amounted  to  $3,1  09,597 
against  $5,015,127  and  tons  milled 
to  484,583  as  compared  with  674,- 
487  in  1943. 

In  report,  ,J.  Y.  .Murdoch,  pres¬ 
ident  of  company,  states  that  the 
year's  exploration  in  four  known 
orebodies  on  the  2.500-foot  level 
resulted  in  the  finding  of'  more 
than  10,000  tons  of  quarter-ounce 
ore  per  vertical  toot,  after  allowing 
for  10®'o  dilution.  This  ore,  of  , 
course,  is  not  included  in  the  ore  i 
reserve  estimate,  nor  is  any  ore  ' 
Included  lying  between  this  and 
the  1.450-foot  level.  Mr.  .Murdoch 
points  out  that  there  are  still 
other  ore  zones  to  he  develope.'l , 
and  he  believes  results  to  date  and 
present  prospects  justify  the  be¬ 
lief  that  the  property  is  one  of 
major  importance.  i 

Manager  \V.  S.  Row  reports 


Western  Oil  News 


Conrad  Field  Comes  Into  Spotlight  With  Mid  Con¬ 
tinent-East  Crest  No.  2  Well  Proving  Up  as  Big 
Potential  Producer  —  Trans-Alberta  No.  1  Prepares 
For  Ellis  Sands  Test 


GOLD  OUTPUT  AT 
A  TEN  YEAR  LOW 


Mining  Notes 


NKW  BIDL.A.MA(,;LE 

- -  -  i  starting  in  August  last  year,  dia- 

February  Production  in  Ontario;  mond  drilling  has  been  carrled^ou 

Down  About  51  Million  As 


MINING  MARKET  RECORD 

Transactient  on  TORONTO  STOCK  iXCHANCE 


Compared  With  Last  Year 


Conrad  field,  which  has  suddenly  jumped  into  prominence  as  the 
second  place  field  in  Alberta,  largely  due  to  results  at  Mid  Continent 
Bast  Crest  wells,  is  again  holding  the  spotlight  this  week. 

■With  the  No.  1  confirmed  as  a  big  well  for  the  Plains  area,  the  No. 
2  was  obtaining  indications  that  it  may  prove  of  about  the  same  value. 

Flllis  sand  had  been  reached  at  3178  ft.  and  the  late  official  report 
said  that  a  5  ft.  core  had  been  taken,  the  top  3  ft.  of  which  was  just  a.® 
dense  as  at  the  No.  1.  'The  lower  2  ft.,  however,  was  quite  porous  and 
showed  saturation. 

Preparations  are  being  made  forling  Kootenay  this  week,  recorded 
a  drill  stem  test,  with  results  ex-' a  depth  of  12,246  feet. 


pected  shortly. 

The  well  is  somew'hat  lower  on 
structure  than  the  No.  1,  but  higher 
than  Mid  Continent  No.  1  which 
had  no  water  in  the  Kllis. 

At  .Mid  Con. -East  Cre.st  No.  1 
tests  have  l)een  completed  on  the 
pump  and  the  well  is  able  to  pro¬ 
duce  easily  at  225  bbl.  a  day,  main¬ 
taining  a  column  of  l.'OO  ft.  in  tlie 
ru.siiig.  The  well  has  made  as  much 
rs  170  hhl.  in  12  hours,  or  at  the 
raie  of  340  lOil.  a  day,  hut  the  re¬ 
duced  flow  is  considered  safe,  the 
well  even  rating  as  the  l)est  Al¬ 
berta  producer  .lutside  T.V. 

Tile  official  ho.ard  report  gives 
the  oil  as 

l)ottoms  at  3158  feet. 


*  ¥ 

Latest  report  on  Canadian  Roy- 


continuously  on  the  New  Bidla- 
maque  property  In  Bourlamaque 
Township,  Que.  To  date  some  12,- 
000  ft.  of  drilling  has  been  com- 
Toronto — Average  grade  of  mill-|  jileted  and  the  company  advises  that 
heads  at  $9.88  a  ton,  at  Ontario  this  work  will  be  continued  with  the 
gold  mines  during  Kebruaiy,  wasloliject  of  enlarging  the  already 
the  highest  since  1943.  according!  known  ore  possibilities.  The  drilling 
to  monthly  report  of  the  Ontario  to  date  has  outlined  a  strong  shear 
Department  of  Mines.  .However,  thej  zone  extending  from  the  west  boun- 
ralue  of  bullion  produced  was  thej  dary  of  the  property  to  the  central 
lowest  ill  any  month  for  more  than:  Pfii't,  a  distance  of  3,500  ft..  In  this 
10  years.  I  central  part  of  the  property  an  ore 

During  February  the  gold  mines’,’''^'®.  outlined  over  a 

milled  474,362  tons  of  ore  and  re-|  ^®*‘S^**  ''’•th  holes  at  50 

covered  119,587  ounces  of  gold  and!  intervals  cutting  the  ore  zone, 
22,956  ounces  of  silver,  valued  at  i  various  depths  from  90  to  200  ‘ 


Last  sale 


Stocks — 
Aldermac 
Anglo  Hur. . 
Aquarius 


$4,685,156.  Daily  average  output 


feet  vertical. 


allies  No.  1  at  Moose  Dome^  show-,  ^ygg  4,271  ounces  of  gold  and  820 
ed  the  well  reaming  the  7 ’’It  in.  Qujjggg  3^  jjg7_327, 

hole  at  lo38  ft.  Elbow  Falls  No.  2,j  During  January  the  mines  milled 
in  the  same  field  is  still  standing ,  550,343  tons  with  production  valued 


at  692  feet. 


Renabie  Prepares  For 

Resumption  of  Work 


at  $5,252,922.  In  February,  1944, 
5  78,771  tons  were  milled  with  pro¬ 
duction  at  $5,667,807  and  in  Janu¬ 
ary,  1944,  tons  milled  were  601,532 
and  production  $5,726,431. 


!  Renabie  Mines,  subsidiary  of  [ 
j  .Macassa  .Mines,  reports  some  fur-: 
Ither  progress  has  been  made  in 
j  designing  a  proposed  mill,  but  no 
I  plans  have  been  made  for  com- 
7.2'’  API  and  Ihe^'well  construction.  Cen- 


July  Production  For 

Michipicoten  Iron 


there  are  still  substantia!  tonnages  1  ^whon  the  hole  has  been  cleared  and 
of  ore  above  the  1.450-foot  level 
which  are  not  yet  completely  de¬ 
veloped  and  therefore  not  included  j 
In  reserves. 

Working  capital  at  December  : 

31,  1  944  was  $3,624,766  as  com-  ' 
pared  with  $3,609,446  at  end  of 
preceding  year.  The  figures  in-  | 
elude  supplies  and  materials  at  I 
book  value  of  $31.5.760  in  1944  ; 
and  $367,001  in  1943. 


tracts  have  been  arranged  for 
Two  500  hbl.  tanks  on  location ‘  "’“""f^cture  of  certain  machinery 
were  loaded  during  the  week  and’^^^  would  be  necessary  immedi- 
the  oil  was  being  moved  out  to  the:  ately  “Po"  resumption  of  oper- 
Pacific  refinery  at  Lethbridge.  I 

Balance  sheet  as  of  December 
Preparing  to  make  tests  of  prom-.^^’  *'  11,179  and 

ising  oil  shows  in  what  is  believed  1  Accounts  payable 

to  be  the  Ellis  sand,  at  3805  ft..|''-®;;® 

Trans  Alberta  No.  I  at  Twin  River  ‘o  Macassa  .Mines.  Of  the  1  „00, 000 
has  cemented  3790  ft.  of  5% -in.  authorized  shares,  1,037,505  are 

easing  and  was  hailing  do.vn  to  lhe|  _ 

cement  plug,  according  to  latest 
word. 

Dowell,  who  have  the  cement  job 
in  hand,  ^^ill  test  for  valer  shutoff 


Slightly  Higher  Profit 

Premier  Border  Mining 


if  this  is  tiglit  the  tests  will  be 
made  immediately. 

Officials  intend  to  drill  down  to 
the  top  ot  the  Madison,  whicli  gives 
production  in  this  field,  before  tak¬ 
ing  production,  and  that  horizon  is 
expected  at  39  25  feet. 

The  well  had  a  flow  of  wet  gas 
at  2520  ft.,  which  can  he  used  to 
lift  any  oil  ohi.ained  .and  a  separa¬ 
tor  will  be  used,  as  the  gas  tested 
4  50  gal.  to  the  million  c.f. 


McLeod  No.  1  well  at  Del  Bonita 
in  very  hard  formation,  believed 
the  capping  of  the  Ellis  sand,  has 
been  under-roaming  during  the 


Pig  Iron  Output 

Up  For  February 

Ottawa. — The  Dominion  Bureau 
of  .Statistics  reports  Canadian  pro¬ 
duction  of  pig  iron  in  February 
totalled  149,487  tons,  compared 
with  141,878  in  February,  1944. 
The  February,  1945,  total  included 
126,637  tons  of  basic  iron,  9,403 
tons  of  foundry  iron  and  13,447 
tons  of  malleable  iron. 

Production  of  steel  ingots  and 
steel  castings  during  February  to¬ 
talled  250,464  net  tons,  compared 
with  229,850  in  February,  1944. 
Output  in  February  included  235,- 
602  tons  of  ingots  and  14.862  tons 
of  castings. 

Output  of  ferro-alloys  in  Febru¬ 
ary  amounted  to  13.402  net  tons, 
compared  with  12,130  in  the  pre- 


Vancouver. — Excess  of  revenue 

week  for  the  6  N,  in  casing  which  1 ‘’^uiparea  wun  iz.iau  in  tne  pre- 
Gold  .Mining  Co.  Ltd.,  operations  in  .,,  ,  ceding  month  and  14  720  in  the 

*1,1  TKI  ac  rnm  '  "’ill  lip  lun  fo  liottom  at  4<20  and]  ‘••^“‘ng  monin  ana  is.iju  in  me 
♦  ii.ioi.  as  com  '  resumed.  corresponding  month  of  last  year, 

J  ,  ARNTKIRLD  FIVA.NCING 

R.  V.  Arntfield,  president  of 
Arntfield  Mining  Corporation,  Lim¬ 
ited.  announces  that  a  financial 
group  represented  by  the  North 
American  Exploration  Co.  has  be¬ 
come  associated  with  the  Arntfield 

,  ...  ,  _ .,„i  Company.  It  has  placed  an  addi- 

good  progress  th.  w-eek,  under  he  J  ,  /  Arntfield 

big  rig  from  Shell  s  Jumping  Pound 

options  which  if  exercized  will  give 
North  American  eventual  control 


1944  amounted  to  $ 
pared  with  $l.'i.724,  the  annual  re¬ 
port  of  the  company  reveals. 

Application  of  this  excess  reven¬ 
ue  to  reduce  previous  advances 
made  by  .Silhak  Premier  .Mines,  Ltd. 
cuts  the  indebtedness  to  $10,803. 

In  1944.  A.  E.  Jukes,  president, 
pointed  out,  payment  was  received 
for  all  lead  content  in  flotation  con¬ 
centrate  produced  from  ore  milled 
after  February  15  under  a  new 
snielter  arrangement. 

Tons  of  ore  milled  in  1944  total¬ 
led  4,088  for  a  gross  value  of  $50,- 
389. 

Premier  Border  acquired  an  ad¬ 
ditional  66.600  shares  of  Foster 
I, edge  Gold  Mining  Co.  Ltd.,  for 
$666. 


Officials  stress  the  hardness  of 
the  formation,  and  report  28  sets 
of  lugs  were  required  for  12  ft.  of 
reaming. 

«  « 

Home-Shell  syndicate  well  at 
Brazeau.  test  for  huge  acreage  al¬ 
ready  proven  to  contain  oil.  made 


Toronto — Production  from  the 
Michipicoten  Iron  Mines  Limited 
will  start  about  July  1,  it  was  an¬ 
nounced  at  the  annual  meeting  of 
Frobisher  Exploration  Company, 
Limited.  Frobisher  controls  the 
Michipicoten  property. 

President  G.  R.  Burge  of  Fro¬ 
bisher  said  to  shareholders;  “A  con¬ 
tract  for  the  sale  ot  the  entire  out¬ 
put  from  the  Josephine  Mines  (Mi¬ 
chipicoten)  has  been  made  with  Al- 
goma  Ore  Properties  Limited,  a 
subsidiary  of  the  Algoma  Steel  Cor¬ 
poration.  The  contract  is  for  a  per¬ 
iod  of  seven  years  and  it  calls  for 
delivery  of  a  minimum  of  75,000 
tons  of  lump  ore  and  194,000  gross 
tons  of  hematite  concentrate  per 
year.  I'he  mine  is  being  equipped 
for  a  production  of  375,000  tons  of 
ore  per  year. 

■‘Ore  reserves  as  of  December 
31,  1  944,  were  3,840,000  gross 

tons  of  51.93  per  cent  iron  and 
are  being  increased  by  current  de¬ 
velopment.  In  addition  to  the  he¬ 
matite  ore  reserves  of  the  Jose¬ 
phine,  28,600,000  gross  tons  of  sid- 
erite,  averaging  31.26  per  cent  iron, 
have  been  indicated  by  diamond 
drilling  at  the  adjadent  Ruth  Mine. 


Armistice  . . 
Ashley  .  .  .  . 
Atlas  Y.K.  . 
Astoria  Q.  . 
Aubelle  .  .  . 
Aumaque  . 
•Aunor  .  .  . . 
Bagainac  .  . 
Bankfield 
Base  Metals. 
Bear  Expl. . 
Beattie'  G. 
Belleterre 
Berens  R.  . 
Bldgood  K. 
Bobjo  .... 
Bonetal 
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QUEBEC  YELLOWK.MFE 
Quebec  Yellowknife  Gold  .Mines, 

Ltd.,  announces  acquisition  of  a  _ 

further  group  of  claims  adjoining  }ji.^io,.he 
its  property  in  Pensive  Lake  Dis¬ 
trict,  Yellowknife.  The  diamond 
drill  which  the  company  purchased 
some  time  ago  has  reached  Yellow¬ 
knife  and  is  expected  to  operate 
soon.  The  company  also  Intends  to 
carry  out  exploration  at  an  early 
date  on  its  Quebec  property,  ad¬ 
joining  Bonville  Gold  Mines. 


K.  L.  G.  FIRST  QUARTER 
Kirkland  Lake  Gold  Mining  Co. 
reports  production  for  the  first 
quarter  of  1945  amounted  to  $243,- 
776  from  20,076  tons  milled  for  an 
average  of  $12.14  per  ton.  Average 
dally  tonnage  was  223  tons. 


BIDGOOD  MARCH  OUTPUT 
Bldgood  K4rkland  Gold  Mines  re 
ports  production  for  the  month  of 
March  amounted  to  $27,396  from 
treatment  of  2,279  tons  of  ore  for 
an  average  recovery  of  $12.02. 


Broulan 
Buff.  Ank. 
Buff.  Cdn. 
Bunk.  Hill 
Cdn.  Malar.. 
Cariboo  .  .  . 
Castle  Treth, 
Cent.  Pat.  . 
Cent.  Pore.. 
Chem.  Res.. 
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Earnings  of  Lamaque 

Sharply  Off  In  1944 

Lamaque  Mines  reports  net  pro¬ 
fit  for  1944  of  $619,232,  equal  to 
20.6c  a  share,  as  compared  with 
$1,019,749,  or  34c  a  share  In  1943. 
Production  amounted  to  $2,032.- 
328  as  compared  with  $2,930,595 
and  working  capital  increased  to 
$2,665,432  from  $2,523,637. 

,  Ore  reserves  are  shown  at  2.530,- 
212  tons  as  compared  with  2,083.- 
.533  at  end  of  1943.  On  basis  of 
mill  capacity  of  1,200  tons  daily, 
ore  reserves  were  equivalent  to  a 
six  years’  supply,  while  at  rate  ot 
production  for  1  944  the  reserves 
w  ere  sufficient  for  roughly  12  Vi 
years. 


Drilling  L.Ben.  the  well  was  at 
1271  ft.  at  latest  report. 

*  »  » 

Royalite  report  this  week  shows 
Imperial  Lowery  No.  2  at  7527  ft. 
in  U.BIni.  Royalite  No.  81  is  in 
L.Blin.  at  6674  and  Royalite  No.  80 
at  49  42  ill  the  L.  Benton. 


of  the  company. 


TEMPLE  GOLD  MI.VES 
Latest  channel  assay  on  Temple 
Gold  holdings  in  trench  “A”  gave 
a  $14.55  assay  over  eight  feet.  Pro- 


Foothills  No.  21  is  in  U.Blm.  at;  is  being  Prepared  for  diamond 

3597  and  No.  22  in  the  same  rocks!  drilling  and  a  big  mining  explora 


tion 

out. 


campaign  has  been  mapped 


DUQESXE  MIXING 

Toronto — Officials  report  im¬ 
portant  broadening  and  strength¬ 
ening  of  the  underground  ore 
picture  is  being  revealed  by  the 
current  diamond-drilling  program 
on  the  property  c-f  Duquesne 
Mining  Company  Limited.  The 
current  drilling  campaign,  which 
commenced  with  hole  No.  35,  was 
based  upon  knowledge  gained 
from  underground  work  with  re¬ 
spect  to  the  plunge  of  the  porphyry 
which  is  the  host  reck  in  that  area. 

Hole  No.  35  was  spotted  to  cat 
the  known  ore  structure,  previous¬ 
ly  disclosed  on  underground  drift¬ 
ing,  fifty  feet  west  ol  the  last  face 
on  drift  375  west.  This  hole  cut  ore 
and  indicated  parallel  ore  struc¬ 
tures  which  had  not  previously 
been  known  or  investigated.  Hole 
No.  36,  spotted  50  feet  west  of 
No.  35,  again  cut  ore  of  good  grade 
and  width  and  additional  parallel 
ore  structures  were  again  revealed. 

Holes  NC'S.  37.  38  and  39,  spotted 
100,  150  and  200  feet  respectively, 

•west  of  No.  35,  have  all  proven  ,  _  ,, 

commercial  ore  in  these  three  j  "^eek  Ending 
parallel  ore  structures.  Ore  of 
better  than  $15,000  was  cut  in 
each  of  the  last  three  drill  holes 
■with  one  Intersection  producing 
an  assay  of  $134.75  per  ton.  thus 
Indicating  a  substantially  Iietter 
grade  ore  than  had  previcusly 
been  indicated. 


at  4044. 

Pacific  Pete  No.  8  got  brown 
sand  at  7990,  and  the  Fernie  at 
8005,  and  was  drilling  at  8215  feet. 

45  V 

Delayed  temporarily  during  the 
week  with  stuck  pipe,  the  Imperial 
Federated  weil,  on  which  Immedi¬ 
ate  developments  in  South  Turner 
Valley  largely  depend,  xv-as  report¬ 
ed  drilling  a.gain  in  L.BIm.  at  7587. 

Home  sand  -was  topped  at  7536 
ft.,  field  reports  state  and  this  in¬ 
dicates  the  well  at  present  depth  Is 
about  200  ft.  higher  on  structure 
than  the  Brown  No.  6. 

45  45  45 

Taber  45-15A  of  California 
Standard,  was  drilling  Friday, 

April  6th  at  2746  feet. 

45  45  45 

Making  a  second  test  of  the  top 
of  the  Madison  lime,  after  re-ce- 
ctmenting,  work  is  proceeding  at 
the  Imperial  Tempest  well. 

45  «  « 

Drilling  in  hard  black  lime,  be- 1  “Mining  and  National  Recon* 
lieved  by  officials  to  be  the  Devon-  si  ruction’’  is  the  keynote  of  the  an- 
ian,  the  Trans  Alberta’s  Twin  Prov-  uual  meeting  of  the  Canadian  In- 
ince  No.  1,  in  Saskatchewan,  was  stitute  ot  Mining' &  Metallurgy  to 
making  hole  this  week  at  3880  feet,  be  held  in  Quebec  on  April  17,  18 

45  45  45  and  19.  As  in  the  con-duct  ot  war, 


DOXALDA  MINES 
It  is  reported  from  the  North 
that  Donalda  Mines  now  drilling 
from  the  lake  shore  to  Intersect 
an  anomaly  in  the  lake  which  was 
located  by  a  survey  and  Is  said  by 
mining  men  to  play  an  important 
role  in  the  company's  development 
program. 

HOGS  O.V  N.B.  FARMS 

Fredericton  —  As  at  December 
1st  last  some  95,200  hogs  were  be¬ 
ing  raised  on  New  Brunswick  farms, 
of  which  67,400  were  under  six 
months  old. 


International  Mining 

Expanded  Its  Holdings 

Annual  report  of  International 
Mining  Corp.,  Ltd.,  for  year  1944 
shows  net  earnings  for  period, 
after  all  charges  of  $70,186,  equal 
to  14.3  cents  per  share  on  out¬ 
standing  stock.  As  at  December  31, 
194  4,  net  asset  value  of  the  489,- 
973  shares  outstanding  was  $3,- 
952,738,  or  approximately  $&.07 
per  share. 

Company’s  Canadian  subsidiary 
carried  on  an  energetic  program 
last  year,  acquiring  several  groups 
of  claims  and  participating  in 
ether  mining  ventures.  Claims 
were  staked  and  optioned  in  the 
Snow  Lake  area.  Sixteen  claims 
were  staked  and  bought  In  the 
Whitesail  Lake  area,  B.C.  A  194,- 
000  share  interest  is  held  In  Obas- 
ka  Lake  Mines,  and  an  option  is 
held  on  an  additional  318,499 
shares. 

In  December,  1944,  75,000 

shares  of  Bevcourt  Gold  Mines 
were  purchased  and  550,000  more 
shares  are  held  under  option.  The 
company  still  holds  240,000  shares 
of  Amalgamated  Kirkland  Mines 
and  has  options  on  286,875  shares. 
Claims  were  staked  on  Texada 
Island,  B.C. 

Other  Canadian  interests  Include 
10,000  shares,  Bulolo  Gold  Dredg¬ 
ing,  11,200  shares  Kerr  Addison 
Gold  Mines,  2,000  shares  Noranda 
Mines,  10,000  Pato  Consolidated 
Geld  Dredging.  24,870  Placer  De¬ 
velopment,  4,800  Waite  Amulet 
Mines,  10,000  shares  Bralorne 
Mines,  6,000  Lake  Dufault  Mines, 
and  15,000  shares  Wasa  Lake  Gold 
Mines. 


STURGEON  RIVER  PROFIT 
Toronto. — A  net  profit  of  $4,601, 
created  chiefly  by  realization  on 
sales  of  securities  purchased  prev¬ 
iously,  is  reported  by  Sturgeon  Riv¬ 
er  Gold  Mines,  Ltd.,  for  the  year 
1944.  During  the  year  company 
staked  58  claims  to  the  west  of  Its 
present  mine  in  company  with  Con- 
iagas  on  the  basis  of  one-third  in¬ 
terest  to  Sturgeon  and  two-thirds 
to  Coftiagas.  The  company  is  main¬ 
taining  a  substantial  amount  of  in¬ 
vested  funds  preparatory  to  com¬ 
mencing  mining  operations  again 
at  such  time  as  labor  becomes  avail¬ 
able. 
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NORBENITE  MALARTIC 
Hole  No.  44,  100  feet  'west  cf 
No.  39,  has  been  completed,  Nor- 
benite  Malartic  Mines  reports,  and 
returned  $17.33  o-ver  4.5  feet 
across  29.6  feet  and  $7.70  across 
23.9  feet. 

Between  the  first  two  sections 
and  the  third,  at  footage  399.6  to 
426.5,  the  core’s  assay  is  being 
re-checked. 


Jasper  Syndicate  well  at  Folding,  so  in  the  reconversion  to  peace,  the 
Mountain,  drilling  deep  in  Devon- :  mineral  industry  will  be  called 
ian,  was  at  a  depth  of  4639  ft.  atiupon  to  play  a  leading  part.  This 


latest  report. 

«  ¥ 

Canada’s  record  deep  well,  the 
Imperial  Coalspur  No.  1,  was  drill- 


meeting  will,  it  is  expected,  help 
to  give  point  and  direction  to  the 
reconversion  programme. 

A.  A.  MacKay,  President  of  the 


UNLISTED  MINES 

Sopplied  by  C.  E.  LESLIE  &  CO. 
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UNITED  STATES 
(Supplied  by  Parkinson.  Joncas 
Mar.  31 
Crude  Oil 
4,776,900  Bills.  4, 
4,384,100  Bills. 


4b  Co.  Ltd.) 

Mar.  24 
Crude  Oil 
782,300  Bbls. 


Daily  Aver. 

Decrease 
5,400  Bbls. 


Increase  over'l.ast  Year  392,800  Bbls. 


Total  Production  January  1 — March  31,  1945 
Same  Period  Last  Year  . ' . 


427,238,750  Bbls. 
399,792,151  Bbls. 


Increase  over  Last  Year 


27,446,599  Bbls. 


Crude  Oil  Stocks  March  24,  1945, 
Crude  Oil  Stocks  March  17,  1945. 


221,227,000  Bbls. 
219,486,000  Bbls. 


Increase  for  Week 


1,741,000  Bbls. 


Crude  Oil  Stocks  One  Year  Ago 


236,285,000  Bbls. 


Gasoline  Stocks  March  24,  1945 . 99,012  000  Bbls. 

Gasoline  Stocks  March  17,  1945 .  98,882,000  Bbls. 

Increase  for  Week  . .  130,000  Bbls. 

Gasoline  Stocks  One  Year  Ago  . .  . .  85,583,000  Bbls. 


CANADA 


Week  Ending  March  26.  1  945  . . 

Weeking  Ending  March  1  9,  1945  . . 

Daily  Average  Increase  . . 

Daily  Average  Prod.  Same  Week  I,a*t  Year 


Daily  Aver. 
Crude  Oil 
23,920  Bbls. 
23,505  Bbls. 


415  Bbls. 


27,346  Bbls. 


Institute,  has  lately  been-  appointed 
to  the  Department  of  Reconetruc- 
tion  in  Ottawa  as  Co-ordinator  of 
Resources  Development.  Mr.  Mac¬ 
Kay  ligs  already  taken  a  leading 
part  in  the  preparation  to  turn  the 
mines  back  to  the  uses  of  peace 
and  will  address  the  Institute  on 
this  topic.  G.  C.  Bateman,  prom¬ 
inent  mining  engineer  who  was 
Metals  Controller  and  now  is  Can¬ 
ada’s  representative  on  the  Joint 
Production  Board  in  Washington, 
will  present  some  ol  the  interna¬ 
tional  aspects  of  tbe  case. 

A  period  of  expansion  in  Can¬ 
ada’s  mineral  industry  is  expected 
when  the  -war  is  ended.  A  number 
cf  the  important  technical  papers 
to  be  presented  at  this  meeting 
have  this  point  in  view.  Dr.  J.  A. 
Retty  will  describe  the  immense 
deposits  of  high-grade  iro'n  ore  in 
Labrador  and  Ungava  that  he  has 
been  developing  during  recent 
years  for  Hollinger  Consolidated. 
When  these  are  made  available  by 
constructing  a  railway  250  miles 
long  from  the  Gulf  of  St.  Law- 
lence,  they  will  become  one  of  the 
most  important  sources  of  iron  in 
the  world.  It  would  appear  to  be 
the  kin-d  of  project  that  can  prov¬ 
ide,  on  a  large  scale,  for  post-war 
employment. 

One  of  the  important  means  of- 
discovering  awd  opening  a  new 
mineral  district  has  been  the  aero¬ 
plane.  H.  A.  “Doc”  Oaks  of  Port 
Arthur  has  been  one  of  the  pioneers 
’n  the  use  of  the  aeroplane  in 
mining.  He  will  tell  at  this  meet¬ 
ing  of  its  use  in  prospecting.  Dr. 
A.  W.  Jolliffe,  of  the  Geological 
Survey,  Ottawa,  is  another  who  has 
made  a  good  deal  of  use  of  the 
bird’s  eye  view  in  prospectlirg,  and 
he  will  tell  of  his  experiences, 
especially  In  the  new  Yellowknife 
gold  district.  ‘ 

It  Is  hoped  that  this  will  be  the 
last  war-time  meeting  of  the  In- 
sHtute.  and  that  its  deliberations 
T.ill  help  materially  in  giving  a 
found  direction  to  the  peace-time! 
activities  that  will  ensue.  ‘ 


LINLOTHLAN  MINES 

Toronto  —  Linlothian  Mines 
states  it  has  purchased  the  Oulton 
group  of  twelve  claims  between  the 
Ptarmigan  and  Hay  faults  and 
about  three  miles  from  the  town  of 
Yellowknife. 

Shear  zone  has  been  located 
from  which  free  gold  can  be  pan¬ 
ned. 

Arrangements  are  being  made 
to  have  the  ground  prospected 
during  the  coming  season.  Plans 
have  been  made  for  a  geophysical 
survey  of  tl^e  Midlothian  holdings, 
to  be  followed  by  shallow  drilling. 

Finances  are  reported  ample. 


GOLDOR.A  MINES 
Goldora  Mines  announces  that 
Hole  No.  30  has  cut  12.5  feet  of 
core  which  averages  $7  gold  per 
ton  at  a  depth  of  225  to  237.5  feet. 


CROINOR  SHARES  ISSUED 
Croinor  Pershing  Mines,  Limited, 
reports  a  total  of  50,000  shares 
have  been  issued  to  Andrew  J, 
Davis,  M.  A.  Thompson  and  Inspira¬ 
tion  Mining  and  Development  Co., 
Ltd.,  comprising  balance  of  sub¬ 
scription  provided  in  agreement 
dated  May  8,  1944. 
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.31%' 

Jack  Waite 

3,600 

.15 

.13 

.14% 

1  —  % 

.18 

.10 

Jason  M.  . 

13,844 

.40 

.36 

.39 

+  6 

.40 

.28 

Jellicoe  . . 

108,731 

.n 

.11 

.12 

+•1% 

.13 

.05%) 

J.  M.  Cons. 

1,500 

.06 

.05% 

.06 

+  % 

.07 

.03 

K.  Addison 

7,075 

12.85 

11.76  : 

12.35 

+  25 

13.65 

11.50  J 

Kerr  Lake 

700 

.35 

.35 

.35 

.35 

.30 

Kirk.  Hud. 

42,950 

1.30 

.85 

1.30 

+  48 

1.30 

.50  1 

Kirk.  Lake 

12,735 

1.16 

1.08 

1.11 

1.25 

1.00  ' 

Kirk.  Town. 

5,600 

.25 

.20 

.24 

+  4 

.30 

.14  • 

Labrador  . 

9,230 

3.20 

2.80 

2.90 

—35 

3.45 

2.35 

L.  Dufault 

3,900 

1.30 

1.20 

1.20 

1.60 

1.05 

L.  Shore  .  . 

345 

22.25 

22.00  22.00 

—35 

24.50  22.00 

Int.  Uran. 

8,900 

1.60 

1.55 

1.58 

1.60 

1.55 

Lamaque  . 

955 

8.00 

7.75 

7.75 

+  35 

8.25 

6.15 

Lapa  Cad. 

60,800 

.17 

.15 

.16 

+  1 

.18 

.09 

Lebel  Oro  121,071 


CARIBOO  PRODUCTION 
Cariboo  Gold  Quartz  Mining  Co., 
Ltd.,  reports  bullion  output  in 
March  'was  1,279  fine  ounces  gold 
which  at  $38.50  per  ounce  would 
be  valued  at  $49,242.  This  com¬ 
pares  with  $55,324  in  February  and 
$63,525  in  March,  1944, 


WILTSEY  COGHL.4N  OPTION 
■Wlltsey-Coghlan  Mines  has  re¬ 
ceived  a  payment  covering  option 
on  67,143  shares  exercisable 
March  31  under  agreement  with 
Mentor  Exploration  &  Develop¬ 
ment  Co.,  April  5,  a  further  agree¬ 
ment  provided  for  sale  of  100,000 
shares  at  17 cents,  payable  forth¬ 
with  and  an  option  on  100,000  at 
25  cents  exercisable  August  6. 


FROBISHER  OPTION 
A  senior  officer  of  Frobisher 
Exploration  Co.  has  exercised  his 
option  on  3  %  of  stock  outstand¬ 
ing  to  extent  of  an  additional  56,- 
867  shares. 


BRUIN  YELLOWKNIFE 
With  a  drill  en  route  to  the  pro¬ 
perty  the  Bruin  Yellowknife  ex¬ 
ploration  campaign  has  been  ex¬ 
panded  and  the  crew,  it  Is  report¬ 
ed,  is  now  on  channel  sampling  of 
a  new  mineralized  show  opened 
up  and  assays  taken  by  W.L.  Mc¬ 
Donald,  consulting  engineer,  run 
from  $14.24  to  $18.48,  $28.49 

and  $35.80.  A  lot  of  work  has 
been  done  on  the  Bruin  and  a  vein 
system  opened  up  on  the  property. 


TROJAN  GOLD  MINES 
First  drill  hole  at  Trojan  Gold 
Mines,  aimed  to  intersect  the  south 
ore  zone  at  a  vertical  depth  of  ap¬ 
proximately  150  feet  has  been  In 
mineralized  rhyolite  quartz  and 
carbonate  formation  to  its  present 
incline  depth  of  220  feet,  officials 
advise.  This  hole  was  located  to 
cut  under  the  surface  section  which 
returned  an  assay  by  the  Quebec 
sampling  mill  at  'Yal  d’Or  return¬ 
ed  $6.93  across  10  feet  of  miner¬ 
alized  rhyolite.  The  core  has  been 
shipped  for  assaying.  An  Ameri¬ 
can  financial  group  is  reported  in¬ 
terested  and  intend  to  place  $60.- 
000  in  the  company’s  treasury, 
v/bich  would  make  a  total  of  rough¬ 
ly  $86,000. 


Leitch 
Little  L.L. . 
Louvlcourt  . 
Macassa  .  . . 
McL.  Cock.. 
Madsen  R.L. 
"Malartic  G.. 
L.  Fortune. 
Maralgo  .  . . 
McIntyre  .  . . 
McKenzie  R. 
McLellan  .  . 
McMarmac  . 
MeWaters  . 
-Min.  Corp.. 
Moneta  .... 
Mosher  L.L. 

Negus  . 

New  Bidla. . 
Niplsslng  .  . 
Norgold  .  . . 
Normetal  . . 
Norbenite  . . 
Northland  . 
North  Can,  . 
O’Brien 
O’Leary  M 
Omega  ,  . 
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Paniour  .  .  . 

5,825 

1.51 

1.40 

1.41 

+  11 

1.75 

1.19 

Pand.  Cad. 

44,950 

.20% 

.14 

,20 

-f-8 

.20% 

.08 

Part.  Mai. 

18,700 

.08% 

.07 

.07% 

+  % 

.08% 

.05 

Porcupine 

56,000 

.29 

.26 

.29 

+  1 

.29 

.25 

Paymaster 

307, .'>70 

.63 

.39 

.56 

+  16 

.63 

37. 

Perron  .  .  . 

8,335 

1.G5 

1.45 

1.60 

+  6 

1.62 

1.06 

Pick.  Crow 

,  6,400 

3.50 

3.30 

3.40 

+  15 

3.90 

2.40 

Pioneer 

725 

5.70 

5.50 

5.65 

+  15 

6.75 

4.35 

Pow.  Rou. 

3.<),500 

1.60 

1.40 

1.43 

+  3 

1.60 

.98 

P.  Rou.  V.T 

.  28,700 

1.38 

1.20 

1.22 

+  2 

1.38 

.81 

Premi€!r  .  . 

3,150 

1.70 

1.60 

1.65 

— 5 

1.95 

1.15 

Preston  .  . 

40,055 

3.25 

2.95 

3.20 
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3.26 

2.45 
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14,500 

.46 

.40 

.45 
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.47 

.36 
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8,500 

.20 

.19 

.19 

.40 

.15 

Que.  Gold 

3,500 

.95 

.89 

.91 

—2 

1.15 

.45 

Queenston 

13,976 

1.12 

1.05 

1.09 

+  4 

I.S9 

1.05 

Quemont 
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9.25 

7.35 

8.05 

+  30 

9.25 

.18 
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11,600 

.34 

.31 

.33 

.44 

.28 

Reno  Gold 

4,000 

.07 

.24 

.20 

Roche  L.L. 

8,300 

.17 

.1  5 

.15 

_ 2 

.18 

,11% 

Rou.  Merg. 

18S,925 

.63 

.38 

.49 

+  9 

.63 

.36% 

S.  Antonio 

3,328 

4.70 

4.50 

4.70 

-1-20 

4.90 

4.05 

Senator  R.2 

,386,170 

1.45 

.35 

1.15 

-f-79 

1.46 

.31 

Rhawkey  . 

21,300 

.10% 

.08% 

.10 

-4-  2 

.10% 

.04% 

Sheep  Cr.  . 

1,500 

1.22 

1.20 

1.20 

1.30 

1.06 

Sherritt  .  . 

10,479 

.75 

.72 

.75 

+  3  ■ 

.82 

.70 

Siscoe  G.  . 

.  20,400 

.76% 

.71 

.72 

—  3 

.84% 

.64 
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65,800 

.63 

.51 

.62 

+  10 

.64 

.50 
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,  13,400 

1.68 

1.41 

1.65 

+  10 

1.84 

1.26 

Steep  R.  . 

73,245 

2.88 

2.7  5 

2.85 

— 5 

3.38 

2.40 

Sturg.  R.  . 

8,100 

.26 

.24 

.25 

.27 

20 

Sullivan  .  . 

10,825 

1.80 

1.65 

1.70 

—10 

1.85 

1.50 

Sylvan  ite  . 

7,420 

2.95 

2.85 

2.90 

+  10 

3.15 

2.50 

Teck-H.  .  . 

30,474 

4.75 

4.35 

4.60 

-1-26 

4.75 

3.50 

riiom.-Lund 

4,900 

.62 

.56 

.62 

— 3 

.88 

.51 

Toburn  .  .  . 

15,800 

2.25 

1.80 

2.00 

+  15 

2.50 

.90 

Towagmac 

16,300 

.36 

.34 

.35 

_ 0 

.41 

.24% 

Trans.  Res. 

68,000 

1.99 

1.80 

1.81 

— 17 

3.15 

1.60 
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24,295 

2.20 

1.90 

2.12 

+  20 
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1.85 
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2,386 

14.16  1 

.3.25 

13.26 

— 75 

16.50  12.25 

Waite  Amu. 

13,537 

4.96 

4.70 

4.90 

+  20 

5.00 

4.60 

Wasa  Lake 

26,082 

1.51 

1.4  3 

1.45 

— 5 

1.73 

1.20 

W.  Malar.  , 

11,100 

1.23 

1.16 

1.24 

+  2 

1.63 

1.15 

Wiltsey  C.  1, 

360,315 

.35% 

.18 

.35 

-rl6 

.35% 

.08 
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2,445 

4.00 
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4.00 

+  5 
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50.000 

.22 

.20 
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+  1 
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85,700 
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Increased  by  $50  During  1944  to  $795  at  End  of  Year 
—  Total  in  Force  Nearly  $9.14  Billion  —  New 
Business  Last  Year  Over  $900  Million 


force  In  Canada  65G  life  insurance  anteed  dividends — amounted  to 
policies  for  each  1000  of  population  $02,647,052,  an  Increase  of  $10.- 
and  per  capita  life  insurance  in  746,988  over  1943  payments  of 
force  on  the  life  of  Canadians  am-  $81,900,064.  In  addition,  total 


lion.  year’s  payments  of  $3,761,273. 

Figures  at  end  of  last  year  in-  Canadian  Co.’s  Wrote  67  P.C. 
dicated  a  material  gain  during  1944  of  the  total  of  $900,524,418  in 
Loth  In  policies  held  and  Insurance  new  life  assurance  effected  on  the 
in  force  per  capita,  comparing  with  lives  of  Canadians  during  1944, 
631  policies  per  thousand  of  popu-  Canadian  life  assurance  companies 
lation  at  end  of  1943  and  per  capita  wrote  $601,919,457,  or  about  67 
insurance  in  force  of  $742.  The  per  cent.  This  was  more  or  less 
increase  of  more  than  $50  per  in  Une  with  relationship  of  life  in- 
capita  in  life  insurance  outstand-  surance  in  force,  of  the  $9,139,496.- 
ing  during  last  year  represents  a  096  of  which  at  end  of  last  year, 
somewhat  remarkable  achievement.  Canadian  companies  had  on  their 
These  figures  on  life  insurance  books  $6,001,995,426,  or  between 
In  force  on  the  life  of  Canadians  65  and  66  per  cent, 
are  exclusive  of  annuity  contracts.  Practically  all  of  the  life  business 
consideration  paid  for  which  show-  pot  written  by  and  on  the  books  of 
ed  a  substantial  increase  for  19  41  Canadian  companies  was  transact- 
over  previous  year.  ed  with  foreign  companies  (very 

Aggregate  life  insurance  in  force  largely  United  States  organizations) 
on  the  lives  of  Canadians  at  end  of  which  effected  a  total  of  $282,660,- 


released  by  the  Dominion  Depart-  965,502.842  of  business  in  force 
ment  of  Insurance,  this  figure  at  end  of  1944. 
being  represented  by  a  total  of  7,-  Canadian  life  assurance  com- 
543,463  policies.  There  was  an  panies  effected  a  total  of  $360,683 
Increase  of  $605,402,378  in  life  in-  pew  policies  in  1944  for  a  total 


contracts  outstanding.  In  addition,  pew  business,  on  356,879  policies, 
there  was  a  total  of  $22,104,651  of  $857,440,414  and  represented 
paid  out  of  Canadians  last  year  as  an  increase  for  last  year  over  year 
consideration  for  annuity  contracts,  before  of  3,804  in  new  policies  and 
which  represented  an  increase  of  $59,811,384  in  new  insurance. 


CANADIAN  AND  FOREIGN  COMPANIES 
CANADIAN  COMPANIES 
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$4,883,793  over  payments  on  an¬ 
nuities  during  1943. 


Of  this  new  business,  $601,919,- 
457  was  written  in  Canada,  an  In- 


Of  the  $9,139,496,096  of  life  as-  crease  over  preceding  year  of  $23.-  i'*'  /  i' 

surance  in  force  on  lives  of  Can-  063,391  and  $315,332,341  outside 

adians  at  end  of  last  year,  $6,827,-  of  the  Dominion,  an  Increase  of  (c) . 

908,360  was  in  the  form  of  ordin-  $36,747,993.  Group' 

ary  insurance;  $1,256,868,575  in  Business  in  force  on  the  books  of  Manufacturers, Or 

industrial  insurance:  and  $1,054,-  Canadian  life  companies  aggregated  Jbl . 

719,161  in  group  insurance.  Ordin-  $9,679,815,806  at  end  of  1944  and  Group  (aji  i  '.! '. 

ary  assurance  in  force  increased  was  $608,407,630  greater  than  the  (b) . 

during  year  by  $467,370,524;  in-  figur-  of  $9,071,408,176  reported  Mari'time  brd.' (a) 

dustrial  by  $65,800,900;  and  at  end  of  1943.  Of  the  insurance  (b)..’. _ . 

group  assurance  by  $72,230,954;  jp  force  as  at  December  31st  last  n f  ,  ' 

Indicating  that  increase  in  ordinary  year,  $6,001,995,420  was  on  Can-  Monarch,  OrV  (a) 

assurance  in  force  in  1944  was  re-  adian  lives,  $415,480,135  more  fb) . 


or  group  assurance.  $3,677,820,386  was  on  lives  out-  (b).  .’ . ’ .  . . 

More  Ordinary  Business  side  of  the  Dojninion  an  Increase  ; 

of  $192,927,490  for  the  year.  The  (b)  . 

New  life  insurance  policies  ef-  total  gain  of  $608,407,630  during  (o.  ..  .. 

fected  on  Canadian  lives  during  1944  pp  business  in  force  repre- 
1944  numbered  657,130  and  net  gepted  an  increase  for  the  period  (c). 

amount  of  insurance  repr^ented  ^4  0  7  cent,  a  noteworthy  . 

totalled  $900,524,418.  During  achievement  indicating  as  it  does  fc)  V  .  ’ 

previous  year  a  total  of  668,742  lapsation  and  surrender  rate  National,  Ord.  («) 

polities  were  effected  for  an  ag-  fpj.  the  year.  (c). .  .  .  . .  .  . 

gregate  net  amount  of  $887,522,-  Premium  Income  Gain  i 

851.  Increase  in  sum  assured  on  ^  North  American,  i 

nnmhor  nf  now  nnlicips  re-  premium  income  of  Cana-  b) . 


gregate  net  amount  of  $887,522,-  Premium  Income  Gain 

851.  Increase  in  sum  assured  on  ^  -  r> - 

smaller  number  of  new  policies  re-  Net  premium  income  of  Cana- 

Hects  the  fact  that  the  expansion  tTg 

in  new  business  last  year  over  1943  ^ 

was  more  than  accountfed  lor  by  new  f  j  °g6  Net  ^pr\- 

ordinary  business  which,  on  348,-  total  of  $266,838,187  P"®- 

132  new  policies  for  a  total  net  mium  income  in  Canada  was  $155,- 
amount  of  $716,465,502,  were  up  623  182 

‘T.mo„f,ror"$«8S°88  5“7ri‘.I  th.  Dom- 

trial  and  group  insurance  actually  was  up  $i,()12,080  from  1943 
was  somewhat  less  for  last  year  Dgure.  Consideration  for  annui- 
than  lor  1943.  ties,  at  $45,300,425,  was  $10, 818,- 

Total  net  premiums  paid  by  Can-'  3  61  greater  than  for  pieceding 
adians  on  life  assurance  policies  year,  and,  of  this  sum,  $19,025,229 


premium  payments  in  1943.  Con-  ($10,818,361  more  tnan  in  1J431  • 

sideration  paid  lor  annuities  am-  was  from  outside  of  Dominion.  Ordinary  . 1.. 

ounted  to  $22,104,651  and  showed  Net  amount  of  claims  paid  during  ib,. 

an  increase  over  preceding  year  of  1914  by  Canadian  life  companies  induatriai  (a,  c) . 

$4  883  793  totalled  $115,449,853,  an  increase  Group  (a) . 

Payments  made  in  1944  to  Can-  of  $13,175,194  over  Pievmus  year’s  [o  , . . : ! ! i! i'.:: i;'. 
adian  life  insurance  policyholders —  figure  of  $102,2  i  4,659,  These  pay-  , 

in  death  ciaims,  matured  endow-  (Continued  on  page  14)  ib) 

_ ======^^^=^==^=7  . 

High  Level  of  Business,  All 
Classes  of  Insurance,  1944  “"ItBEEiE  iii 

_ Total  (a  1 . 

-  (b) . : 

By  G.  D,  FINLAYSON,  I  (c) . ; 

SoparinUndent  of  Inauranct,  Peportmrnt  of  Inaurance,  Ottawa. _  I^ci^'ae,  i  decreai. 

I  "  Ordinary  (a) . 

The  year  1944  has  seen  the  of  $3,500,000  nearly  double  those 

amount  paid  by  the  Canadian  pub-  of  1943.  induatrUi  (a,  o . 

lie  for  fire  and  casualty  insurance  Marine  Peak  Passed  (bi . 

exceed  $115,000,000.  While  the  Marine  insurance  in  Canada  has  ('* . 

amount  is  fairly  evenly  divided  be-  experienced  a  large  Increase  during  Total  (a) . 

tween  the  two  classes,  the  casualty  y^g^g  and  a  substantial  pro-  (b) . 

class  is  substantially  predominant:  j^gg  resulted  from  its  operations  ''' . ‘ - 
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Net 

Companies 

insurance 

ation 

effected 

return 

Net  amount 

•Net 

premium 

for 

Net 

Net 

Death 

Matured 

claims 

to 

income 

annuities 

amount 

Number 

amount 

claims 

endow* 

paid 

annuitants 

ments 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Canada,  ord.  (a)  :  t ; ; . 

10,160,564 

2,098,333 

37,048,226 

136,680 

365,483,248 

4,335.629 

789,062 

4,536,123 

696,511 

(b) . 

11,086,059 

2,125,230 

18,156,573 

100.721 

328,312,517 

3,777,164 

3,710,806 

6,775,085 

2,686,727 

(C) . J . 

21,246,623 

4,223,563 

55,204,799 

237,401 

693,795.765 

8,112,793 

4,499,868 

11,311,208 

3,383,238 

Group  (a) . 

1,432,229 

445.783 

6,616,327 

403 

107,833,003 

930,677 

839,771 

56,734 

(b) . . . 1 . , . 

109,833 

51,126 

1,063,671 

53 

7,259,722 

54,812 

62,918 

3,192 

(c) . : . 

1,543.062 

496,909 

7,679,998 

456 

1 15,092,725 

985,489 

902,689 

59,926 

Commercial,  Ord  (a,  c) . 

374.622 

10,660 

3,104,015 

1 1 .349 

12.856.554 

53,496 

55,324 

109,848 

5,676 

Group  (a,  c) . i . 

35,217 

4,292 

9 

2,129,751 

19,490 

17,630 

310 

Confederation,  Ord.  (a).  . 

7,655,501 

650,195 

33,871,484 

143.272 

281,833,082 

2.842,150 

1,000,992 

3,049,387 

243,074 

(b) . 

8,062,335 

1,278.532 

24,005,763 

62,643 

192,183,303 

1,537,301 

1,573,430 

2,931,565 

1,032,896 

(c) . : . 

15.717,836 

1,928.727 

57,877,247 

205,915 

474,016.385 

4,379,451 

2.574,422 

5,980.952 

1,275,970 

Group  (a) . 

454,036 

250,338 

2,647,388 

424 

33,880,762 

271.383 

269,751 

36,853 

(b> .  . 

105.332 

238,596 

520,347 

82 

6,292.044 

35.500 

8,524 

41,850 

10,456 

fc) .  . 

559.368 

488.934 

3,167,735 

506 

40.172.806 

306,883 

8,524 

311,601 

47,309 

Continental,  Ord  (a) . 

1,587,450 

110,978 

7,455,885 

34,225 

54,430,357 

342,790 

119,946 

446,475 

24,517 

fb) .  . i , 

21,878 

21,680 

174 

618,273 

18,500 

8,907 

11,969 

(e) . ; . 

1,609,328 

110,978 

7,477,565 

34,399 

55,048,630 

361,290 

119,946 

455,382 

36,486 

Group  (a,  c) . j . 

457 

1 

50,000 

Crown,  Ord.  (a) . 

5,117,335 

327,320 

30.415,279 

94,998 

198.665,521 

1 ,287,433 

352,896 

1.239.901 

65,079 

!b) . 

4,280.682 

782,038 

18,641.384 

45.124 

108,947,807 

670,919 

95,286 

638,164 

196,974 

(c) . : . 

9,398,017 

1,109,358 

49,056,663 

140,122 

307,613,328 

1,958,352 

448,182 

1,878.065 

262,053 

Group  (a) . 

19,115 

51,715 

IS 

1.865,000 

4,500 

2,500 

10,794 

(b) . : . 

34,502 

22,665 

3,136,316 

7 

3,263,292 

2,600 

2,600 

(c) . : . 

53,617 

74,380 

3,136,316 

22 

5,128,292 

7,100 

5,100 

10,794 

Dominion,  Ord.  (a) . . 

4,589,834 

520,264 

18,796,151 

69,176 

162,482,111 

1,197.890 

468,616 

1,380,756 

81,235 

(b) . I. 

1,348,490 

354,428 

6,592,549 

12,928 

35,263.497 

232,076 

29,168 

252,426 

122,147 

(c) . : . 

5,838,324 

874.692 

25,388,700 

82,104 

197,745,608 

1,429,966 

497,784 

1,633,182 

203,382 

Group  (a) . 

102,918 

68,939 

535,500 

38 

8,603,793 

84,505 

73,661 

3,661 

(b) . 1 . 

6.025 

87,750 

3 

374,750 

5,000 

5,000 

fc) . 

108.943 

68,939 

623,250 

41 

8.978,543 

89,505 

78,661 

3.661 

Dominion  of  Canada,  Ord.  fa) 

4.53.847 

64,825 

2,541,109 

10,479 

16,660,281 

121,318 

8,500 

103,573 

11,956 

(b) . 

63,020 

21,786 

214,817 

1,055 

1,643.999 

22,694 

21,366 

1,793 

(c) . 

516,867 

86,611 

2,755,926 

11,534 

18.304,280 

144,012 

8,500 

124,939 

13,749 

Group  (a,  c)  . .  .  . . . 

2,626 

7 

254.461 

1.000 

214 

Eaton,  Ord.  (a,  c) . 

1,093,159 

200.256 

2.794.350 

19.699 

.15,102.552 

199.785 

364,034 

563,376 

3,846 

Equitable  of  Canada,  Ord  (a).  1,192,818 

51,197 

4,637.040 

19.243 

43,213,998 

300.474 

237,431 

564.974 

3,174  1 

lb) . 

72,048 

10,741 

56,152 

579 

1.804.861 

26.177 

3,000 

22,080 

7.658  1 

(c) . ; . 

1,264,866 

61,938 

4.693.192 

19,822 

45,018,859 

332,651 

240,431 

587,054 

10,832 

Group  <a,  c) . 

2,570 

249,600 

2 

199,600 

5,000 

5,000 

Excelsior,  Ord.  (a) . i. 

3,881,151 

202,880 

17,137,792 

68,996 

141,849,221 

751,434 

230,782 

962,135 

30,278 

(b) . 

77,073 

547 

45,500 

587 

2,188,617 

37,802 

10,819 

45,205 

(c) . • . 

3,958.234 

203,427 

17,183,292 

69,583 

144,037,838 

789,236 

241,601 

1.Qi7,340 

30,278 

Indust,  (a,  c) . 

37 

18 

2.871 

Fidebty,  Ord.  (a,  c) . 

282,122 

6,353 

1,785,477 

8,026 

10,656,973 

71,625 

7,225 

65,797 

1,380 

1,255 

1 

Great-West,  Ord.  (a) . 

13,045,953 

847,338 

45,952,191 

229,592 

511.205,592 

5.037,424 

1,657,223 

5,925,807 

220.894 

(b) . 

4,267,241 

3,435,257 

21,445,543 

51,265 

149.022,852 

1,064,660 

193,743 

1,119.718 

148  881 

(c) . 

17,313,194 

4,282,595 

67,397,734 

280,857 

660,228,444 

6,102,084 

1,850,966 

7,045.525 

369.775 

Group  (a) . : .. 

541,498 

368,775 

3,015,260 

161 

44,590,036 

302,855 

331.916 

4,693 

(b) . : . 

375,869 

2.378,300 

75 

32,343,526 

251,295 

(c) . 

917,367 

368,775 

5,393,560 

236 

76,933,562 

529,943 

583.211 

4,693 

Imperial,  Ord.  (a) .  . . . . . . . : . 

7,018.741 

909,554 

19,804,104 

100,693 

234,120,829 

2,091,689 

975,140 

2,714,332 

74,176 

(b) . ) . 

2,923,066 

516,935 

8,091,631 

27,172 

74,688,150 

947,107 

362,410 

1,167.812 

198.554 

(c) . : . 

9.941,807 

1,426,489 

27,895,735 

127,865 

308,808,979 

3,038,796 

1,337,550 

3,882.144 

272,730 

Group  (a) . 

90,640 

30.958 

431,050 

51 

6.792.159 

60,753 

55.855 

243  i 

(b) . . 

24,779 

1,129 

87,000 

10 

2,643,281 

6,051 

8,986 

150  1 

(c) . 

115,419 

32,087 

518,050 

61 

9.435,440 

66.804 

64.841 

393 

London,  Ord.  (a) . . 

14,513,064 

328,229 

67,201,554 

249,252 

625,516,643 

4,504,195 

1,386,382 

4.I7M35 

93,180  i 

(b) . 

113,927 

450,544 

344 

4,382,277 

99.132 

99,132 

(c) . 

14,626,991 

328,229 

67,652,098 

249,596 

629.898.920 

4,603,327 

1.386,382 

4,270,467 

93,180 

Indust,  (a,  c) . 

9,954,831 

46.270,933 

590,743 

344,166.691 

1,732.750 

287,392 

1,589,711 

IS 

Group  (a,  c) . : . . 

833,867 

270,361 

2.860.008 

608 

60,502.438 

396,620 

412,114 

33,157 

Manufacturers,  Ord.  (a) . 

9,333,398 

835,750 

33,447,024 

152,810 

329,570,459 

3,317,370 

821,460 

3,415,691 

264,619 

(b) . !.... 

14,246,789 

5,367,378 

47,923,101 

143,416 

382,614,944 

3,204,768 

2,141,497 

5,217,077 

1,350,426 

(c) . J 

23,580,187 

6,203,128 

81,370,125 

296,226 

712,185,403 

6,522.138 

2,962,957 

8,632,768 

1,615,045 

Group  (a) . 

107,621 

59,172 

53,000 

24 

7,554,117 

66,119 

68,955 

1,113 

(b) . : . 

92,148 

7,890 

1,446,444 

42 

5,712,977 

34,200 

49.136 

199,769 

67,062 

1,499,444 

66 

13,267,094 

100,319 

118,091 

1,113 

Maritime,  Ord.  (a) . 

459,176 

12,968 

2,517,162 

8,730 

17,157,140 

135,236 

18,300 

73,796 

2,175 

(b) . :.... 

116,113 

1,049 

408,314 

2,201 

3,956,168 

23,917 

44,200 

87,239 

575 

(c) . : . 

575,289 

14,017 

2,925,476 

'  10,931 

21,113.308 

159.153 

62,500 

161,035 

2,750 

Group  fa,  c) . : . . . . 

2,742 

75,000 

3 

260,750 

1,500 

1,500 

Monarch,  C^d.  (a) . : . . 

1,857,284 

166,377 

10,080,367 

42,736 

77,260,789 

632,268 

171,698 

565,020 

41 ,664 

tb) . !.... 

53,245 

101,109 

37,203 

943 

2,076,208 

1.000 

12,250 

16,208 

14,750 

(c) . : . 

1,910,529 

267,486 

10,117,570 

43,679 

79,336,997 

633,268 

183,948 

581,228 

56  414 

Montreal,  Ord.  (a) . : . . 

1,529,189 

38,883 

8,830,215 

29,242 

55,905,052 

435,292 

170,937 

437,126 

13,284 

(b) . ! . 

100,487 

1,059 

87,188 

1,288 

3,304,306 

58.364 

6,000 

35,533 

3,302 

(c) . : . 

1,629,676 

39,942 

8,917,403 

30,530 

59.209,358 

493,656 

176,937 

472.659 

16,586 

Group  (a) . 

87,969 

171,716 

22 

4,090,544 

43,723 

26,302 

17,655 

302 

15,000 

(c) . : . 

88,271 

171,716 

23 

4,105,544 

43,723 

26.302 

17  655 

Mutual  of  Canada,  Ord.  (a).. 

18,106,440 

1,307,217 

56,377,575 

278,078 

641,538,508 

6,393,118 

2,255,274 

7,737,932 

241,197 

(b) . 

898,297 

20,060 

1,901,179 

6,665 

24,300,626 

296,575 

16,820 

277,023 

5.171 

(c) . :.. 

19,004,737 

1,327,277 

58,278,754 

284,743 

665.839,134 

6,689,693 

2,272,094 

8,014,955 

246,368 

Group  (a) . 

309,976 

451,442 

2,558.810 

231 

23.844,217 

151,934 

168,590 

34,681 

(b).  . :.. 

4,916 

143,933 

3 

442,933 

3,000 

3,000 

fc) . : . 

314,892 

451,442 

2,702,743 

234 

24,287,150 

154,934 

171,590 

34,681 

National,  Ord.  (a) . i .. 

1,487,928 

73  164 

7,214,713 

31,567 

62,020,186 

519,291 

84.659 

547,213 

25,442 

(b) . 

228,013 

41,618 

975,939 

3,401 

7,228,052 

79,461 

4,792 

59,357 

8,801 

(c) . 

1,715,941 

114,782 

8.190,652 

34,968 

69,248,238 

598.752 

89,451 

606,570 

34,243 

Group  (a,  c) . 

42,626 

565,500 

A  16 

3,294,982 

13,400 

19,280 

North  American,  Ord.  (a) .  .  .  t 

6,951,814 

1,263,273 

28,942,909 

112,665 

251,802,319 

2,186,927 

670,751 

2,309.621 

171,889 

(b) . 

1,092,403 

111,912 

3,543,685 

10,161 

32.805,472 

345,551 

1II.23I 

413.184 

34.706 

(e) . : . 

8,044,217 

1,375,185 

32,486,594 

122,826 

284,607,791 

2,532,478 

781,982 

2,722,805 

206,595 

Group  (a) . 

79,824 

36,372 

1,119,500 

47 

6,059,403 

56,813 

56,575 

2,869 

176 

1 

9,500 

80,000 

36,372 

1,119.500 

48 

6,068,903 

56,813 

56,575 

2.869 

Northern,  Ord.  (a) . i 

1,419,819 

84,965 

6,330,275 

29,384 

55,719,645 

433,002 

78,848 

519,473 

4,058 

(b) . : . 

128,283 

19,353 

971,516 

2,009 

4,627,808 

28,604 

26,010 

907 

(c) . : . 

1,548,102 

104,318 

7,301,791 

31,393 

60,347,453 

461.606 

78,848 

545,483 

4,965 

Group  (a,  c) . : 

37,542 

19,810 

20 

2,740,170 

21,500 

16,204 

803 

Royal  Guardians,  Ord.  (a,  c).. 

106,778 

3,153 

297,520 

3,844 

4,085,093 

53,896 

5,299 

60,322 

651 

Indus,  (a,  c) . 

17,061 

26,421 

2,825 

434.609 

3,328 

3,467 

5,817 

Group  (a,  c) . : . . 

49,012 

1 

2,039,489 

4.927 

5,418 

Sauvegarde,  Ord.  (a) . : : 

1,907,705 

9,243,191 

52,749 

65,297,459 

230,829 

32,662 

208,845 

2,534 

9,036 

1,000 

265 

406,468 

2,500 

4,000 

5,000 

fc) . 

1,916,741 

9,244,191 

53,014 

65,703,927 

233,329 

36,662 

213,845 

2  534 

Sovereign,  Ord.  (a,  c) . 

1,154,467 

443.827 

7,703,338 

27,031 

43.701,785 

284,233 

82,390 

274,777 

49,153 

Sun,  Ord.  (a) . 

20,631,271 

1,006,151 

51.278,645 

275,910 

658,935.996 

5,762,177 

2.772.566 

8,096,212 

722,073 

(b) . : 

74,537,390 

7,756,639 

36,400,033 

671,515 

1,983,852,257 

19,789,186 

18,750,842 

36,387,803 

8,704,726 

(e) . : . 

95,168,661 

8,762,790 

87,678,678 

947,425 

2,642,788,253 

25,551,363 

21,523,408 

44.484,015 

9,426,799 

Group  (a) . 

4,763,048 

5,208,886 

15,606,180 

950 

359,384,977 

2,640,375 

2,838,265 

85,816 

fb) . : . 

3,894,598 

4,008,119 

16,497,286 

1,114 

275,234,899 

2.257,750 

33,620 

2,370,841 

237,995 

(cl . ; . 

8,657,646 

9,217,005 

32,103.466 

2,064 

634,619,876 

4,898.125 

33,620 

5,209,106 

323,811 

111,701 

427,628 

3,825 

4,005,393 

58.886 

21,678 

71,589 

338,335 

1,670.164 

28,062 

9,514,174 

51,151 

5,475 

36,658 

Western,  Ord.  (a,  c) . 

292,999 

22,560 

2,383,597 

7,239 

10,746,637 

61,223 

10,775 

55,210 

578 

136,316,130 

11,586,670  517,618,816 

2,251,490 

4.971,823,423 

■43,647,080 

14,850.850 

50,206,646 

3.094,293 

(b) . 

123,625,875 

21,945,671 

289,971,294 

1.144,456 

3.344,228,462 

32,263,458 

27,070,294 

55,605,894 

14,530,963 

259,942,005 

33,532,341 

107, 590, no 

3,395,946 

8,316.051.885 

75,910,5.38 

41,921,144 

105,812.540 

17,625,256 

10,310,264 

47,967,518 

621,648 

354,118.345 

1,787,229 

296,334 

1,632,186 

15 

8,996,788 

7,438,559 

36,333,123 

3,034 

676,053,652 

5,077.074 

5,209,501 

289,362 

(b) . : . 

4,648,480 

4,329,525 

25.361,047 

1,391 

333,591,924 

2,626,001 

42,144 

2,795,626 

251,793 

(c) . : 

13,645,268 

11,768,084 

61,694,170 

4,425 

1,009,645.576 

7,703,075 

42,144 

8,005,127 

•  541,175 

155,623,182 

19,025,229  601,919,457 

2,876,172 

6,001,995,420 

50,511,383 

15,147,184 

57,048,333 

3,383.690 

(b) . 

128,274,355 

26,275,196  315,332,341 

1,145,847 

3,677,820,386 

34,889,459 

27,112,438 

58,401.520 

14.782,756 

(c) . :.. 

283,897,537 

45,300,425  917,251,798 

4,022,019 

9,679,815,806 

85,400.842 

42,259,622  115,449,853 

18,166,446 

Underwriting  Results  for  1944  Again  Reflect  Activity 
Arising  From  War  Conditions  —  Loss  Experience 
Less  Favorable  Generally  With  Fire  Ratio  Up 

Underwriting  results  in  fire  and]  succession  in  which  Quebec  had 
casualty  Insurance  fields  in  Can-|the  highest  loss  ratio  among  the 
ada  during  the  past  year  continued'  provinces,  ratio  for  1943  having 
to  reflect  activity  in  business  andjbeen  59.18  per  cent  as  against  av- 
industriai  conditions  arising  from  eiage  for  Canada  of  47.23  per  cent 


Expansion  was  recorded,  for  al- 


adian  average  of  43.57  per  cent. 
Nova  Scotia  ran  Quebec  a  close 


marked  in  the  fire  insurance  field 


Gross  value  of  fire  insurance  P®"  ‘'.®"’ 


$88,573  on  piemium  income  of 
$303,635  Indicated  an  average  ratio 
of  only  29.17  per  cent.  Saskatche¬ 
wan,  Manitolia  and  British  Colum¬ 
bia  all  had  average  loss  ratios  of 
less  than  40  per  cent.  Ratio  in 


087,046,  was  35.19  per  cent;  and 
ratio  in  B.  C.,  on  losses  of$2,076,- 
566,  was  37  per  cent;  Ontario  had 


preceding  year  of  about  $680  mil-  against  46.33  per 

lion.  cent  in  preceding  year. 

Of  the  total  amount  at  risk  as  at  Quebec  Ixisses  Heaiy 

end  of  last  year  foreign  companies  For  5-year  period  1940-1946 


*  had  on  their  books  $5,904,007,973,  Quebec  had  the  highest  average 

Ib'IVi  ‘'O"’'  loss  ratio  among  the  provinces  at 

panics  had  $5,071,269,845,  or  36  53.70  per  cent  which  compared 

companies  $3.-  g  g.y^g,  g^.^^age  for  whole  of 

4  693  iQj’i'  4  ’4  '1  V”*"  P*'*'  Canada  of  43.77  per  cent.  Lowest 

74:i76  foreign  companies  car-  g^.prage  loss  ratio  for  5-vear  ner- 

98,554  ried  on  their  books  $6,523,929,225,  ‘  1  o  1,41.^  P|4i. 

»:730  or  41.2  percent:  Brlti;h  companies  r*.’! 

$4,902,794,362,  or  36.6  per  cent;  .Pfu  •  .u  » 

yS  and  Canadian  companies  $2,960,-  .  »'«fribution  in  the  different  pro- 

93.180  059.296  or  22  2  per  cent  vinces  of  net  premium  Income  on 

■  . '  fire  insurance  among  Canadian, 

’  IS  lemiiiins  Ip  16 Per  Cent  British  and  foreign  companies  re- 

13,157  Total  net  premiums  written  by  veals  some  interesting  sectional 


I  3^’426' ^''^®  ‘"®“rance  companies  in  1944  trends.  In  the  big  industrial  and 
L615!o45  ***”°unted  to  $54,902,183,  which  commercial  provinces  of  Ontario 


8,091  ”’i,ii3  PPP  ®''  1 6 '-2  per  cent  over  wrote  the  largest  share  of  the  total 

3,796  2,175  i943  figure  of  $47,153,094.  Net  premiums  with  British  companies 

i’o3S  2  750  incurred  by  all  companies,  next  and  Canadian  companies  last. 

1,’500  ^^re  A  similar  division  is  also  shown  in 

tl’SfJ  f^'gf'fr  by  $6,675,000  than  previous  British  Columbia,  while  in  Alberta, 
;r.228  56’4I4  1  ®  f 'S***'®  ^"*1  average  loss  ratio  foreign  companies  occupied  a  lead- 

7,126  13.284  companies  was  52  58  per  jng  position  but  Canadian  compan- 

2:«9  dfsl  o P®''  I*'®  orAev  of  preminm 

6.302  17|655  104.1  a  '  .I'*’’  |  volume  and  British  companies  last. 

.  fo>  19^--  Average  loss  ratio  for  allljn  prgiric  nrovlnces 

6.302  17  655  companies  during  6-vear  neriod  I  „  Piairic  p  ovinces. 


Of  the  1944  total  of  $54,902,- 


( Saskatchewan  and  Manitoba)  Can¬ 
adian  companies  had  the  largest 
share  of  business  with  foreign  com¬ 
panies  coming  next  in  each  case. 
In  the  three  Maritime  provinces. 


A  peculiar  feature  of  the  provin- 


Forei.gn  companies  increased  their  j  ‘’'’'"Panies  is  that  Quebec, 


ipanies  show- 


illlon.  premium  income  in  that  province 

Foreign  companies  reported,  as  Pf  $16,264,315,  Canadian  com- 


58.3  per  cent 


British  companies  reported  total 


-  245,244.192  27,212,790  743,906,956  3,217,641  7,819.377.348  65,194,510 

9,560,297  .  56.167,764  604,507  326,045,545  1,276,275 

7,975.526  4,706,311  38,666,384  2,800  624,998,947  4,266,881 

4,058,172  2,562,963  18.699,310  1,329  300,986,336  2,290,115 

.  12,033,698  7,269,274  57,365,694  4,129  925,985,283  6,556,996 


<'asiialt,v  Results 
’Prend  of  underwriting  results 
in  various  classes  of  casualty  in¬ 
surance  followed  more  or  less  close¬ 
ly  that  shown  in  the  fire  Insurance 
field.  In  almost  all  lines,  total  pre¬ 
mium  income  registered  gains  of 
greater  or  lesser  degree  for  1944 
as  compared  with  preceding  year, 
and.  in  principle  lines,  particularly 


,022,019  9,679.815,806  85,400,842  42,259,622  115,449,853  18,166,446  per  cent.  |  A  noticeable  feature  of  the  cas- 

r'liiiK  In  Aii'n  i  i  ualty  figures  is  the  showing  made 

128,040,089  10,403,636  484,021,918  2,112,269  4,635.470,793  35,487,676  12,836,031  44,891.038  2,965,722  si.uiis  III  .nil  I  rovlnces  j  U  i,„„,.n„eo  For  the  seCOIld 

117,204,103  16,809.154  259,885,038  1.105,372  3,183.906.555  29,706,834  21,344,637  48,949,096  14,438.437  Increases  Were  Shown  last  Vear  in  I  vo-r  nn  l.iss  rnfln 

-  -,217.641  7,819.377.348  65,194,510  34,180,668  93,840,134  17.404,159  fi,.-  _ “  lasi  year  in  pH aiglit  ye.  r  an  average  loss  ratio 

604,507  326,045,545  1,276,275  266,381  1,328,920  25  insurance  premiums  Written  in  I  of  close  to  90  per  cent  was  shown 

2,800  624,998,947  4,266,881  .  4,755,598  238,289  every  one  of  tile  Canadian  provin- 1  on  this  class  of  business  1944  fig- 

1,329  300,986,336  2,290,115  19,171  2,350,007  708.602  res  and  as  6  i.pr  „onf  r.f  ihn  ....  o  i  ^  u  n  ou.uies.,  l.-IIIlg 

4  170  074  oRs  783  6.556  096  10.171  7.105.605  446  «oi  '•  “110,  as  bo  per  Cent  of  tile  total  lure  of  89.  ib  per  cent  being  slightly 


Increate,  i  decreaie  (d) 

Ordinary  (a) . 

(b) . 

(c  I . : . 

Industrial  (a,  c) . i . . 

Group  (a) . 

(bl . 

(e) . 


145,575,912 

15,109,947 

578,856,066 

2,719,576 

5,586,515.285 

41,030.832 

13,102,412 

50,975,556 

3,204,036 

121,262,275 

19,372,117 

278,584,348 

1,106,701 

3,484,892.891 

31,996.949 

21.363.808 

51,299,103 

14,647,039 

266,838,187 

34,482,064 

857,440,414 

3,826,277 

9,071,408,176 

73,027,781 

34,466,220 

102,274,659 

17.851,075 

) 

i  8,276,041 

i  1,183,034 

133,596,898 

1  1.39,221 

1  336,352,630 

1  8,159,404 

1  2,014,819 

i  5,315,608  i 

i  128,571 

i  6,421,772 

i  5,136,517 

130,086,256 

1  39,084 

1  160,321,907 

i  2,556,624 

1  5,725,657 

1  6,656,798  1 

92,526 

il4,697,813 

i  6,319,551 

163,683,154 

1  178,305 

1  496,674,537 

il0.7l6.028 

1  7,740,476 

111,972,406  1 

221,097 

i  749,967 

d  8,200,246 

1  17,141 

1  28,072,800 

i  510,954 

1  29,953 

1  303,266  d 

1  10 

i  1,021,262 

i  2,732,248 

d  2,333,261 

i  234 

1  51,054,705 

t  810,193 

1  453,903  1 

51,093 

i  590,308 

i  1,766.562 

i  6,661,737 

i  62 

i  32.605.588 

i  335,886 

1  22,973 

i  445,619  i 

43,191 

i  1,611,570 

i  4,498,810 

i  4,328,476 

1  296 

I  83,660.293 

1  1,146,079 

1  22,973 

i  899,522  i 

94,284 

il0,047,270 

i  3,915,282 

123.063,391 

1  156,596 

I  415,480,135 

i  9,480.551 

1  2,044.772 

1  6,072,777  1 

1 79,654 

i  7,012,080 

i  6,903,079 

136,747,993 

1  .39,146 

1  192,927,495 

i  2,892.510 

i  5,748,630 

1  7,102,417  1 

135,717 

il7,OS9,350 

il0,818,361 

159,811,384 

1  195,742 

1  608,407,630 

112,373,061 

1  7,793,402 

il3,I7S,194  1 

315,371 

Total  premiums  written  in  Ontario 


lire  of  89.78  per  cent  being  slightly 
higher  than  previous  year's  ratio 


Such  a  loss  ratio,  when  commis¬ 
sions  and  other  underwriting  and 


000  as  compared  with  $47,000,000  ^j.^. 
and  $52,000,(100  respectively  ini 
1943. 


miums  indicate  an  increasing  value  ]y42 
of  insurable  buildings  and  contents  191.3 
and  not  an  Increase  in  the  average  i 


for  the 

three  years 

1941 

to  1943 

inclusive 

The  following  is 

the  rec- 

ord: 

L'nderwrit.  1 

Premiums 

I.o.ssrs 

Profit 

9 

? 

f 

1!U1  . 

«,011.!I22 

2, 7H  1,1 90 

1,1)94,470 

1942  . 

.  .  14,29.'>,.54.l 

7,9H3»9Ha 

;i,8.5,'.,4ir> 

191.3  .. 

..  I0,(K)1,0.VJ 

4,9;>1,2HU 

;i,445,.501 

fft)  In  Canada.  (b)  Out  of  Canada.  (c)  Total  buaineta> 

*Oeath  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends. 
This  table  does  not  include  sinking  funds. 


BRITISH  COMPANIES 

(Canadian  Business  Only) 


tCommercial  Union,  Ord 


♦3.191  crease  over  previous  year’s  figure  that  4  companies  which  previously 
.-J _ of  about  $2.3  million.  British  transacted  business  already  have 


i  6,072,777  i  179,654  Columbia  premium  income  was  up  withdrawn  from  the  Hail  Insurance 
)13,175’,194  1  315137?  being  about  $660,000  field.  It  seems  possible  that  1944 


greater  at  $5,612,154;  Alberta  results,  following  upon  those  for 
showed  an  increase  of  $450,000  at  previous  year,  may  inspire  other 
$3,340,127;  Manitoba  a  gain  of  companies  to  follow  a  similar  pol- 
over  $400,000  at  $3,088,836;  Sask-  <«’>’• 

atchewan  an  expansion  of  more  Expanding  demand  for  Personal 
than  $300,000  at  $2,988,496;  New  Property  (floater)  Insurance 
Brunswick  an  increase  of  $200,000  brought  a  further  material  increase 


and  not  an  Increase  in  the  average  it  is  probable  that  the  peak  has  tL.  4106  L.  and  G  .  ^d . 

premium  rate  payable  for  such  in-  been  passed  in  this  class  of  insur-  ."d'citireSV’Ord.  . 

surance;  the  trend  in  that  average  ance,  both  as  to  premiums  and  pro-  indui . 

rate  has  been  .steadily  downwards,  fits,  although  1944  with  a  substan-  Ord. 

although  the  increasing  fire  loss  In  tially  reduced  premium  income, 

1944  may  check  that  tendency,  will  show  an  increased  percentage  Prud,  of  London,  Ord . 


Induttrial. 
Group . 


Increase,  i;  decrease,  d 


of  mercantile  property  which  there-  largely  In  the  business  of  the  com-  tstar, Ord..  . 

tofore  had  been  insured  on  an  an-  panies  for  the  peace  years  of  the  ordinary . 

nual  basis.  future  than  it  did  in  the  past.  Induttrial . 1 

The  ratio  of  fire  losses  incurred  Life  Insurance  Group  ; . 

to  fire  insurance  premiums  in  Can-  The  total  life  insurance  in  force  toui . 

ada  in  1943  was  47.04  %,  that  rate  in  Canada  in  1944  reached  the  rec-  1943 

being  an  increase  of  12.16  points  ord  figure  of  over  $9,100,000,000  i^dultriai.  .'.. 

over  the  all-time  low  ratio  of  1937,  an  increase  of  $600,000,000  over  Group . 1  — 

34.88%.  The  ratio  for  the  year  1944  the  figure  for  1943.  The  new  In- 

was  52.58%,  a  rate  not  reached  surance  effected  amounted  to - . 

eince  1933,  and  slightly  over  the  $900,000,000,  1.4%  in  excess  of  _  Inereeee, «:  decreaee, d 

average  for  the  last  seventy-five  the  1943  production.  The  large  in-  i 

years,  51.83%.  crease  in  the  in  force  figure  is  at-  Group . : 

Automobile  Insurance  premiums  tributable  to  a  larger  writing  of 

$20,500,000,  have  exceeded  those  new  business  and  a  greater  stab- 

of  1943  by  over  $1,500,000  with  a  ility  In  the  business  once  written.  tTheee compeniee have ce 

loss  ratio  of  48.85%  as  against  that  The  effect  of  those  two  factors  is  tDitrof'r'eJSJ’nNo^mb^ 

of  1943  of  45.95%.  Notwithstand-  reflected  In  the  ratio  of  gain  in  ThU  ubie  doet  not  inciu 

ing  this  increase  this  class  con-  business  in  force  in  any  year  ex- 

tlnues  to  show  the  effect  of  less-  pressed  as  a  percentage  of  the 

cned  traffic  and  Increased  caution  amount  in  force  at  the  beginning  of 

on  the  part  of  drivers  as  compared  the  year.  The  following  will  show 

with  pre-war  conditions.  the  current  trend  as  well  as  the  Aetno.Ord  .: . 


1  3,039 

45 

203,742 

9.080 

4,025 

11,115 

328 

724,336 

9.826 

5,756 

18.002 

22 

1 

1.063 

194,291 

31,294 

3,850 

8,275,659 

243,789 

72,406 

301.258 

6,697 

324,936 

8,000 

8,447 

11.211.801 

122,137 

67,557 

168,855 

445,823 

79,291 

12,812,796 

104.664 

232,342 

325,153 

3,191 

99 

359,821 

1,406 

2.911 

146 

210 

2,500 

3 

8,500 

50,696 

709 

2,990.819 

181.566 

80,633 

291.011 

300 

1,849,375 

608,804 

11,207,659 

24,963 

61,223,375 

305,864 

41,332 

237,979 

147,495 

13.838 

5 

1.234.500 

6.000 

4.000 

726,196 

2,476,622 

9,354 

31,647,178 

386,263 

125.719 

375,670 

135 

1,031,230 

439,312 

2,249,467 

14,249 

41,274,744 

589,990 

336.144 

928,971 

9,850 

97 

13 

29,500 

973 

973 

4,194,398 

1,079,410 

15,944,248 

62,061 

157,950,538 

1.849.488 

730.953 

2,329,655 

164,623 

1  44S.833 

79,291 

12,812.796 

104.664 

232.342 

325,153 

13,838 

5 

1,234,500 

6,000 

4,000 

4,654,059 

1,079,410 

15,944,248 

141,357 

171,997,834 

1,960,152 

963,295 

2,658,808 

1 64,623 

3,974,887 

475,887 

15,190,170 

58,275 

147,700,651 

1,347,003 

436.585 

1,576,787 

149,821 

480.548 

450 

82,997 

13,443.966 

98.522 

221.930 

314.460 

11,375 

5 

1,143,000 

3,000 

3,000 

4,466,810 

475,887 

15,190,620 

141,277 

162,287,617 

1,448,525 

658,51  S 

1,894,247 

149,821 

1  219,511 

i  603,523 

i  754,078  1 

3,786  1 

10,249,887 

i  502.485  1 

294,368 

i  752,868  i 

14,802 

d  34,725 

d  450  d 

3,706  d 

631,170 

i  6,142  i 

10,412 

i  10,693 

:  i  2,403 

91,500 

i  3.000 

i  1.000 

Quebec  had  the  most  unfavor-  'osR  ratio,  despite  the  big  increase 
able  loss  ratio  among  the  provinces  *•'  premium  income,  was  somewhat 
in  1944.  On  total  net  loss  Incurred  lower  than  for  previous  year.  Ratio 
of  $10,464,456,  average  loss  ratio  remained  high,  however,  at  65.18 


Total .  i  187.249  i  603,523  i  753,628  i 


80  i  9,710.217  i  511,627  i  304,780  i  764,561  i 


tThete  companies  have  ceased  transacting  new  business  in  Canada. 

SDeath  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends. 

|Dste  of  return  November  IS,  1944. 

This  table  does  not  include  sinking  funds. 

FOREIGN  COMPANIES 

(Canadian  Business  Only) 


V,..  . . .  I  the  current  trend  as  well  as  the  |  Aetna,  Ord. . : .  i,044,27i 

Hail  insurance  in  1944  has  had  wide  fluctuations  over  a  period  ,  ‘’“ijog 


an  unfavorable  exjierience  similar  years.  There  l.s  added  a  column 
to  that  of  1943  but  with  premiums  (Continued  on  Page  11) 


2,146.228  11,916  38,073,809 

2,077,167  187  131,498,800 

420,532  330  465,861 

(Continued  on  page  13) 


232,523  1,008,181 

.  905,436 


'  whole.  This  was  the  third  year  In  for  various  fire  and  casualty  lines: 

64,623  Mft  Net  lx>»4 

.  Prriiiluiiis  Ni‘t  I/isses  I..OSS  Hatlu  I’rrmiumn  Net  I/isses  Ratio 

8  s  Vf  .4  t  % 

7/rr;  Plre  .  .5ri.;t!M,MII  Zll.S.'.itZWI  48.12«,‘2I.S  Z2,87(>,tMM)  47.23 

,\utomobilr  2II..Vi7,fi7.5  in,(ll2,«;i:i  48.85  18,!l07,!tl0  ».ti89,1tK)  45.U.1 

40  ail  Sick  4  Accident  .  7.!m8..'i7'.t  7n.r-;i  7,7ll5,18'i  5,8Mt.8»i»  78.15 

’  Person,  Accident  ..  ;i,9‘.>!l,720  1,215,172  3I.t;i  3,8117,889  1,245,7:18  34. j3 

Pub.  I.iiibHilv  ,.  ;t..'..58.8i'e  9111.888  2,-...59  ;i,.'.in,895  971.803  27.78 

.  Person,  Propertv  .  5.:ill,:i7l  3,482.183  85.18  4,182,984  2,988,857  6*i.03 

49  821  Sickness  .!...  2.n;i8.9I7  1,812,782  49.87  2,r<:W,233  1,881,824  85.47 

’  lliirg.  (TheftI  _  1.889.9:17  :.87.874  35.18  1.417,888  535,188  38.96 

Fid.  Guarantee  ...  1,. 393,141  45,520  3.27  1,278,881  .52,;i44  4.09 

14,802  InKiiid  Transport  .  1,873,8.10  7no,;i.‘,7  41.85  1,.'.89,71t  555,099  34.92 

.  Hail  :!,.')02,109  3,113.171  89.78  1.774,033  1A85,;348  89.36 

I'mp.  I.lablllty  ...  1.908,775  738.:MI5  38.57  1,800,757  728,4.56  43.71 

— - —  Surety  Guarantee  ,  7485119  897  0.11  725,930  48,781  8,72 

14,802  stenni  Holler  .  9!t.>.028  82,175  8.28  681,020  1135198  16.«o 

Plate  Glass  .  64l.’280  3i;.,8|3  49.22  822,083  .118.010  55.82 

Alrcrafi  .  .581.8:10  110.078  21.81  318,919  2’29.7.59  72.04 

Machinery  .  .371.:t5l  1181.802  •29..57  .192,074  79,1.14  20.11! 

Propertv  .  575.319  0,421  1.84  3:13.511  97.052  29.111 

Credit  .  209,218  1.8;«  ’2.57,:i81  55101  2.011 

i:\p1oslon  .  2105128  85'94  2.99  210.807  1,i:i«  ll.ii.'! 

Tornado  .  18.5..502  105,800  57.03  187,891  109,498  65.22 

I'Argei  v  .  .53.803  -  4i.895  _  45,484  7,8;i2  18.73 

Live  Stock  .  .50.089  20,’2.57  40.44  32.310  9,479  29..3J 

Eirinquake  .  19.279  048  :i.;i8  ;V209  2,2.50  70.11 

9,847  Weather  .  0,941  2..5;i8  38.54  8J122  4,’2;i8  4«.0: 

18.643  Sprink.  I.enknpe  ..  17.932  4.275  23.84  ll.:i.53  1,997  13.91 


Gran-l  Trials  . 
Average  Loss  Hutio 


1 


10  THE  FINANCIAL  TIMES,  APRIL  13,  1M». 

EMPL  LIABILITY  |^;=— C  ::  I 
RESULTS  ACAIN 

Totals  for  194:t  29, 704  7,19«  24 

ARE  IMPROVED  Or.  Totals  1944.  50.089  20,257  40 


Premium  Income  Had  Healthy  j 
Increase  in  1944  and  Losses  | 
Up  Only  Slightly  j 

RATIO  OFF  SHARPLY  , ' 


Public  Liability 


I  Companies  underwriting  public 
'  Itabiiity  poiicies  in  Canada  wrote 
a  grand  total  of  $3,558,807  in  net 
I  premiums  for  1944,  being  an_  in- 
I crease  of  $49,112  over  1943  total 
of  $3,509,695.  Net  losses  drop- 
Iped  from  $974,863  to  $910,688; 


HAIL  INSURANCE 
SHOWS  GOOD  GAIN 
FOR  PAST  YEAR 

Loss  Ratio  Increases  to  89.76 
P.C.  Against  89.36  P.C 
In  1943 

PREMIUMS  WELL  UP 


loss  ratio  decreased  from  27.78  to  Insurance  abstract  Net  iosses  al- 
•’5  59  per  cent  most  doubied,  whiie  average  loss 

Canadian  companies  took  the  rose  fractionally, 

lead  by  a  substantial  margin  in  pre-  Total  net  premiums  written  by 
wri.tpn  with  a  tofal  of  *1.-  »»  companies  in  this  field  were  re¬ 


cast  year's  premiums  written  on  ^  ^  .  Volume  or  Hail  Insurance  written 

Kmployers;  Liability  Insurance  were  695  Net  losses  drop^  up  from  1943 

sharply  higher  than  in  1943,  ac-  from  S974  863  to  S910  688-  figures,  according  to  Department  of 

cording  to  the  Dominion  Depart-  from  $974^863  to  $910  688  «  abstract.  Net  losses  al- 

ment  of  Insurance  abstract  figures.  decreased  from  27.78  to  iouhleA.  while  average  loss 

Total  net  premiums  of  all  compan-  romoanies  took  the  >'“‘'0  fractionally, 

ies  underwriting  this  class  of  busi- ^  Total  net  premiums  written  by 

ness  was  reported  at  >1.908. <  ta  in  .  written  with  a  total  of  $1  -  »*'  companies  in  this  field  were  re- 
1944.  an  increase  of  $248,108  over  ,  ported  at  $3,602,109,  an  increase 

the  preceding  year's  total.  '  *f  4]  3  200  net  los-  o*  $1,700,000  over  the 

year  1942  total  net  premiums  were  !  preceding  year,  ard  $1,600,000 

substantially  lo.;er  than  tor  I ^ 3  | above  19  42  figures 
and  1944  at  $1.<18,50,..  Ivenr’s  fieiire  of  $434  797'  loss  Losses  aggregated  $3,143,471,  or 

In  marked  contrast  to  1943  re-  sharply  cut  from  30  77  nearly  double  those  of  1943.  Aver- 

sults  total  net  losses  of  all  com-  „„nt  "  25  19  ner  Lnt  age  loss  ratio  was  89.76  per  cent. 

*i^^nnV' n^-iiish  companies  wrote  a  some-  against  89.36  per  cent  for  the  pre- 

about  $10,000  last  year  to  $<..6.-  lareer  volume  of  public  Ila-  vlous  year.  For  the  year  1942  the 

305  compared  ^  h^nr'v’r  '’ii'^y  Premiums,  totalling  $1,294.-  loss  ratio  was  57.83  per  cent, 

years  total  of  $..r,.4o6,  ho''evei.  against  $1,292,648:  losses  Abstract  figures  «re  as  follows: 

a\erage  loss  ratio  continued  to  de-  were  noticeably  higher  at  $376,149.  ■'^ci 

rime,  bein^  shown  at  08.51  por  j  .  j  •naa  aoo  Premlimis  losses 

cent,  against  1943  figure  of  43.74  compared  with  $344  422,  1°®®  wrhten  incurre.l  Italio 


per  cent.  In  1942.  on  total  Pel  Uo  05  ner  cent 
premiums  of  $1.71S,a03  and  net  ‘  p  j. 

losses  of  $862,603.  average  loss  foreign  cor 
ratio  was  shown  as  50.20  per  cent.  I  » 


Net  Net 

I’renilimis  losses 

written  incurred  Hiilio 

s  .?  % 


tradition  of  previous  years  by  writ¬ 
ing  more  than  half  of  the  total  vol- 


1943  total  of  $894,390,  and  also 
higher  than  1  942  total  of  $942,- 
822.  Total  net  losses  or  all  nritlsh 
companies  totalled  $371,771.  a  re- 


amount  of  $803,847.  Net  losses 
incurred  decreased  from  $196,644 
to  $184,875,  while  loss  ratio  was 


Net  Net 
Premiums  losses 

written  incurred  Hatio 


cent  to  34.75  per  cent  against  28.46 
per  cent  in  1943. 

Foreign  companies  wrote  total 
net  premiums  of  $394,687,  an  in- 


nearly  $47,000  higher  than  in 
1943  at  $171,156.  but  average  loss 
ratio  dropped  about  one  per  cent 
at  43.36  per  cent  compared  with: 
44.38  per  cent  in  1943.  On  total 


ratio  was  58  per  cent.  Abf 
figures  follow: 

Net  Net 
Premiums  lo.sses 
written  Insurrid 
(,'r.p.  Companies  ?  ^ 

lli'it.  America  S,I28  2.7  i:t 

itril.  Canadian  .  :(.!W7  6(|.^ 

lirit.  Kmpire  I.V.'ili  177 

P.ril.  Northwest.  2,1.57  '.i:!!! 

t  ar.ada  Ace.  26,i:it  .5,818 

Cniinda  Sec.  .  .  .  5.!Ht  .5,l>51 

'anadiait  I'ire  .  2,215  18 

Can.  Ceneral  .  .  85,121  22,!I70 

Cait.  I'tdem.  22,(i5:i  1,,54:5 

Can.  Mercantile  4,55(1  1..54H 

Caiiailian  .Surely  ;i,2:i7  — .'(7 

f:asiialt.v  .  .  .  85H  l.'t 

Cfinsolidaled  .  .  2.1t8(i  — 2,(>4:t 

I).  of  Can.  Ceil..  1,8, S(l  i,;it:i 

Fidelity  IiiMir.  .  2.5,i:il  21,82(1 

Cen.  \cr.  Can,.  7(),7(K‘  ;t5.727 

Cen.  .Securit.v  .  2(i.:M<2  r>,8(i(l 

Cloia*  Indeni.  .  tH.7ill  t((.85(l 

Core  DisIriiT  2.17  None 

•  iuard.  Insnr.  .  65.:tl2  21,052 

Halifax  .  .18,882  l't,l(i7 

Hudson  Bay  .  ..  None  None 

Imp.  Ciiar .  8,105  7:!(> 

Imp.  Insur.  .  :il  13 

1.011.  &  I.anc.  (i.  lH.i:tli  5,7o:i 

N.,A.  .\ccideid  None  None 

Oceidentiil  Fire  .  8  Ntnie 

■foiMmlo  Cen.  ..  tt9,8lt(t  27,210 

Wuwanesu .  570  :i7 

Western  . 11,1.58  :t,2()7 


Can.  Corrpaniag 

5 

$ 

r.T't.  .\n»pricn 

2t>,7M2 

M19 

BrM.  r.an. 

7.761 

i,:i5t 

Brit.  Kmpirr 

1fi,8K2 

5, .582 

Uril.  North^^?st. 

7.:mi 

1,'287 

Can.  ,\cci<lp!it 

13,711 

-  2,790 

(jinafla  Srr. 

S.h89 

-«975 

(.anatliiin  Firfi  . 

10.918 

7.427 

Can.  (ieneral 

151,(8)4 

35,838 

Can.  Iiulpninitv. 

<30.498 

(  an.  51prcantile. 

1,219 

3,’263 

C.aji.  Surety  . . 

«,<>97 

Casualty  . 

18,580 

9,700 

c.oinm.  Mutual  . 

l,•222 

3,2()5 

f!onsol»datPfl 

None 

W»0 

Doiii.  of  (^an.  G. 

.58,992 

]  2,929 

ICcnnoinical  Mu. 

3,871 

IVderal  Fire  , 

.5,554 

—  422 

Firlelity  Insur. 

-  2,107 

(icn.  Arc.  of  Gan. 

171.736 

62.918 

Gen.  Securltv 

rO,744 

7,738 

Glofie  Indem.  . . 

199.:i43 

12„5:i6 

Gore  District 

8,828 

1 ,905 

(tiiardian  Ins.  . 

84,542 

15,024 

Malilnx  . 

78,250 

,50,407 

IIiuLson  Bav 

None 

None 

Imperial  G(iar. . 

2i,:i7i 

4,278 

Impel  i.al  Insur. 

2,201 

9/0 

T.on.  &  l.finc.  ft. 

40.491 

18,6->9 

(Accidental  Fire 

720 

—59 

Toronlo  ftcn.  . . 

123,598 

.3;t.l49 

Wawunesa  . 

7,5 1(. 

2,.5;i;i 

W  elllngton  .  ,  , 

890 

25 

Western  . 

5«,«95 

11,113 

Totals  for  1914 

1,388,296 

349,664 

Totals  for  194:t 

1,4i:i,'2lM) 

434,797 

British  Companies 

Alliance  .Assur.. 

None 

2.500 

Aiiglo-Scottish  . 

5,181 

—  1,380 

Atlas  . 

12,697 

2,<i07 

f'.ar  and  Gen.  . . 

15,122 

31„59.5 

Onturv  . 

4,548 

140 

Com.  1  nion  . 

19,717 

~«29 

Kmplovers’  I.ia. 

268,549 

87,967 

fii*n.  Acc.  F.  Sc.  1.. 

I5.'312 

17,120 

Guildhall 

20,542 

7(Ki 

Law  In.  4  Rock 

«>,09K 

4,7.57 

and  (ien. 

17,684 

3,937 

1..  &  L.  &  G.  .  . 

11,149 

1.:494 

London  &  ProVa 

4,158 

—514 

London  &  Scot.. 

8,761 

4,905 

I.ondoi'  Assur.  . 

8,175 

2,222 

London  Guar.  . 

38,945 

13,812 

Motor  Union  ... 

297 

None 

-New  Zealand  . . 

477 

None 

•N'c.  British  _ 

29,559 

4,010 

.Nortli.  Assur,  . 

;i2.9,ll 

ii,i;46 

Norwich  Un. 

.57,412 

19,775 

Ocean  Accident 

44,081 

9,671 

Can.  Companies 

S 

t.unada  Sec.  . . . 

48,781 

40,578 

Can.  Mercantile. 

1,154 

2,248 

Comm.  Mu . 

4,134 

2,248 

Ixindnn-Can . 

None 

None 

Reliance  . 

39,307 

•-*9,735 

Totals  lor  1941 

96,3.56 

74,809 

Totals  for  1943 

51,904 

57,270 

British  Comatnics — 

Alliance  Assur 

54,963 

49,995 

Lon.  &  Scot. 

28.‘281 

48,501 

Totals  lor  1944 

83,244 

98,496 

fotals  for  1943 

48,535 

39,368 

Foreisn  Companies — 

Aetna  Insur. 

84,946 

53,723 

Alliance  Insur... 

None 

None 

Amer  Alliance  . 

33,008 

15,263 

Bee  Hail  . 

None 

None 

Citizens  . 

44,844 

31,494 

Connecticut  .... 

77,959 

56,7;i8 

t.ontiiiental  - 

323,914 

321,30;t 

Equit.  F.  A  L.  . 

15,592 

11,748 

Fid.-l’henlx  ^ 

130,996 

10V,243 

Gt.  American  . 

207,073 

137,366 

Hartford  Fire  . 

248,.567 

231,982 

Home  Insur.  . . 

1,070,139 

1,123,160 

Ins.  Co.  ol  N.A.  . 

194,895 

147,118 

Maryland  . 

25,088 

12,689 

Michigan  . 

19,489 

14,712 

New  England 

4,872 

3,678 

N.Y.  Underwrit, 

27,481 

24,997 

.Niagara  . 

52,589 

56,957 

Phila.  Fire  . 

None 

None 

Phoenix  Insur.  . 

129,190 

97,397 

Prov.  Washing.  . 

131,024 

98.779 

,St.  Paul  Fire  . . 

99,337 

94,975 

Sentinel  . 

4,872 

3,678 

Springfield  .... 

1<)5,0<31 

125,051 

\\  estchester 

131,024 

98.779 

World  Fire  .... 

109,949 

93,396 

Totals  lor  1944 

3,:i22,509  : 

2,970,166 

Totals  for  1943 

1,675,654 

1,488,708 

Gr.  Totals  1944. 

3,502,109  : 

8,143,471 

I  Gr.  Totals  1»43  1,774,093  1,58,5.:«H 


Explosion  Insurance 


Net  Net 
Premiums  losses 

written  Insnrred  Ratio 


Totals  for  1911 


Anglo-Scottisli 

Atlas . 

Car  and  Gen. 

Centurv  . . 

fkxii.  Ln.  Assu 
F.mp.  I.iahility 
Con.  Arc.  F.  &  I 

Guildhall  . 

Caw  L'niori 
Civ.  &  I.oii.  A 
Lon,  and  Prov. 
Ix>n.  and  Scottis 
Condon  Assur. 
Condon  Guar. 
•North  British 
North.  Assur. 
Norwich  Cnion 
Ocean  Acc.  . 

Pearl  . 

Phoenix  Assur. 
Prud.  Assur. 
Hallway  Pass. 
Pioyal  ExchaiiK 
Royal  Insur,  . 
Scottish  -Metro. 
South  liritlsh 

Sun  Insur . 

fuioii  Assur.  . 
Viiion  of  Caiitoi 
I'nion  of  .Marin 
World  Marine 
Yorkshire  . .  . 

Totals  for  191t 


Arex  Iiidem. 
Comm.  Casually 
Continental  Cas. 
F,nip.  Heiusur.  . 
Fid.  and  Cas. 
Foiiciere  Trans.. 
Gen.  Cas.  of  Am. 
Gen.  Beinsur. 

Gt.  Ain,  indeni. 
Hartford  Ate.  . 
Indemnity  Ins.  . 
Cfberf.v  Mii.  . . . 
t.uin.  .Mu.  Cas.  . 
Maryland  (;as.  . 
Metro.  Casualty. 
Travelers  Insur. 
L'.S.  Fid.  A  Guar. 
I'.  S.  Guarantee. 
Zurieh  . 

Totals  for  1914 


556,419 

193.3:8 

34.7.5 

1  486,359 

138,428 

28.46 

es— 

None 

116 

2,4<)5 

1.17.5 

47.87 

It. 187 

3,511 

21.98 

2,122 

2,9.52 

139.11 

107 

109 

24.57 

5,:)97 

189 

3.:w 

18<),79:t 

100,205 

.53.<i  4 

43,101 

5.786 

13.42 

7.9<i*» 

2.513 

31.77 

912 

—  1,318 

.5,189 

1.290 

23.13 

1,893 

817 

32.59 

4,231 

772 

18.23 

,51 

7 

13.73 

318,11.51 

i:t8,:i6i 

43.12 

17,910 

1(1.914 

81.09 

24,!.82 

12,0,59 

48.2*1 

49,399 

24,954 

50.52 

2(i,900 

1,779 

8.51 

3.119 

None 

11.634 

:i,095 

21.16 

08,025 

19,564 

28.76 

i.3(;o 

8,<).59 

152.73 

.30,761 

8,278 

20.4! 

4(1,128 

10,739 

23.13 

1,Hi7 

205 

23.*J3 

None 

None 

1,031 

None 

7,fi78 

—29.3 

45.,S89 

12,760 

27.8i 

7,312 

l,<i43 

22.38 

12, 042 

10, .3.58 

8I.*.»3 

7,945 

—5,279 

957,669 

371 ,771 

38,82 

894,390 

4(i3,776 

51.85 

t9 

6,782 

824 

12.15 

'4,782 

1 ,980 

41.41 

;i,783 

None 

8,8.58 

10,611 

119.79 

l,9!«i 

309 

15.18 

None 

104 

3,893 

387 

9.94 

«.79l 

142 

2.09 

5, .>24 

533 

9.85 

33,438 

22,215 

8<>.53 

18.225 

5,182 

28.43 

2.281 

8 

0.35 

3,332 

-82 

72,397 

31.165 

47.19 

17.7(i4 

9, .551 

.53.77 

79,795 

4I.(J64 

in,()i7 

47,703 

42.97 

803 

12 

1.97 

13,645 

-  -3,5I>2 

394,887 

171,1,56 

4;i.36 

28(l,(Hm 

121. -2.54 

41.38 

1,908,775 

7:i(..3(l5 

38.57 

1,660,757 

726,1,56 

43.71 

fi9.84  I’eail  .  .18,872  8,925 

!):<.ll  Phoenix  Assur.  45,413  5,994 

4(i..58  Prud.  .Assur.  ..  116,714  21,247 

22.21  Queensland  ....  3,;!I9  318 

23.23  Railway  Pass.  0,928  728 

Royal  Exchange  47,952  22,(102 

:t2.22  Royal  Ins.  .  .  98,.599  '  11,864 

59.07  Scottish  .Metro.  .  1,776  1,750 

South  British  .  None  None 

23.79  Sun.  Insur .  9,216  —526 

41.94  Union  Assur.  .  .  9,482  1,:4:48 

31.15  fidoii  of  Canton  184,(i(,'7  693*93 

-  Union  Marine  .  32,997  9,i:i4 

World  Marine  .  18,114  6,123 

;i8.94  Yorksliire  .  22,513  3,084 

28.51  Totals  for  1944  1,294,888  376,149 

34.7.5  Totals  for  1943  1,292,648  344,422 

Companies — 

.Arex  Indem.  .  12,669  —5,246 


Comm.  Cas. 
Coiitiiiental  Cas. 


I.itjerty  .Mu. 
I.umber.  .Mu. 


34,1 14  5,093 

25,697  10,.567 

15,4(i5  —14,791 
815  None 


32  76  Companies 

37.'8li  Aeadia  . 

47  Beaver  . 

78  01  Ib'it-  America  . 

22:20  JJ'-iC  Can.  . 

12  *10  Prit.  hmpire 

Hrit.  Northwest. 

56.6.5  <:ahada  Acc . 

•27.18  ■ 

.36  39  Canadian  Fire  . 
Canadian  Gen.  . 
Canadian  Indeni. 
IX 1-7  Canadian  Surety 
3,3  Ji2  Consolidated  . .  . 

34.44  Dam.  Fire  . 

21.94  Ensign  . 

16.42  Eederal  . 

13.VJ  Cen.  Security  .. 
l‘u'2()  (ilobe  Indem.  . . 

9  48  Guardian  . 

litilW  Halifax 
4fi.7r»  Hudson  Bay  . .  . 
12  01  A. 

os'.st  Imperial  Insur.. 
I.lx'er-Manitoba  . 
Lon.  A  Lane.  G.. 
iVsi  Londoii-Canada  . 

37:49  Mercantile  . 

•'*7  68  Nat.-I.iverpool  .. 

So.  Empire  .... 

1  't  70  Nnrth  \\  est  .... 
I'’',  Pioneer  . 

29.0,5  . 

____  Reliance  . 

Security  Nat.  ... 
Toronto  Gen.  .. 

AA’cIllngton  . 

.  .  Western  . 

14.92 

41.12  Totals  for  1944 


1944 

875,713 

184,875 

21.11 

1943 

80;i,847 

195,644 

24.34 

1944 

3,558.807 

910,688 

25.59 

Totals  1943  3,509,695  9743J63 


Earthquake  Insurance 


Can.  Companies 


Net  Net 
Premiums  losses 


None  ...  Totals  for  1943 
1,77.5  110.94  Brit,  t^mpanias 

r2’Ll  Alllanir  Assur.. 

1.0  0,.  *  Europ... 

'yx’SI'i  Ib'Hlsh  Crown.. 

British  General. 
229  2.36  British  Law,... 

...5,.,  Hcltlsh  Oak  .... 

ix’mtx  si'tl  British  Traders 

U.airdonian 

*  General  . 
■yiw  Central  Insur... 

."i'i'tH  Camin.  Union  . . 

■*10;!  I’’®''  . 

a  ?.?,!!  Employs’  I.iab  . 

8,2J5  lo.7a  Gen.  Acc.  F  A  L. 

,  f’Uardian  Assur. 

21,11  Guildhall  . 

1UXKX4  ' ...  ...  l-sw  Union  - 

195,644  24.34  I.egai  A  Gen.,.. 

910,688  23.59  {..ond.  A  County, 

a-.  I-nnd.  A  l.anc... 

9743163  27./8  I,ond.  A  Scot... 

-  London  Assur. . . 

—  7.ondon.  Guar... 

Merch.  M.irlne.. 

irance  . 

_ _  Nat.  Provincial.. 

- New  Zealan«i  . . 

9  %  North.  2Vs.sur.  . . 

Net  Norwich  Union, 

losses  Ocean  Acc . 


Livestock  Insurance 


.Net  Net 

l*reniiuins  losses 


Can.  Companies 
Gunadiiin  Fire  . 
Ilalifa.x 

Totals  for  1944 
Totals  for  1943 


Totals  for  1914 


written 

* 

2.456 

incurred  1' 

?  n 

1 .560  6.i.52 

1,320 

500  37.88 

3,776 

2,06(1  51.56 

1,470 

1,281  87.1 1 

770 

1.850  210.26 

770 

1 .850  240.20 

Can.  Companies 
Brit.  America  . 
Gaiiuda  Acc.  , . . 
Canadian  Fire 
Canadian  Indem. 


Totals  for  1914 


Totals  for  1943 
British  Companies — 


British  Traders. 

Caledonian  . 

(.0111.  Union 
Emp.  I.iahility  . 
Ijiw  Union  .  .  . 
I.iv.  A  I.on.  A  (j. 
I.on.  and  Ijinc.  . 
Nortli  British  . 


I’earl . 

I’hoenix  Assur.  . 
Royal  insur.  . . . 
•Scottish  Union  . 

Sun  Insnr . 

Union  Assur. 

Union  of  Canton 

T'otals  for  1944 

Tdlal.s  fro  1943 
Fcreian  Companies 
Aetna  Insur.. 
Ainer.  Alliance  . 
Ariier.  Central  . 

(7ale.-Ainer . 

tJaliforniu  . 

Cont.  Union  N.V. 
(.omu'cticut  .... 
Coidiii.  Insur.  . 
Equil.  F.  A  M.  . 


written  insurred  Ratio  Palatine 


Patriotic  .  610 

Pearl  .  1,298 

Phoenix  Assur..  91 159 

Planet  .  I.S.iS 

Prud.  Assur.  ;i,(i(H 

Royal  Exchange.  2,995 

Ro,val  Insur.  12,949 

Royal  Scottish  .  268 

Scottish  Insur.  .  796 

Scottish  Metro.  .  213 

Scottish  Union  .  677 

Sea  .  1)26 

South  British  .  257 

Slate  .  1IJ 

bun  .  19,561 

Union  Assur.  .  None 

Union  of  Canton  4,792 

Union  Marine  ..  419 

World  Marine  .  .  650 

Totals  for  1944  106,809 

Totals  for  1943  79,840 

Poieign  Campanias— 
Aetna  Insurance  8,126 

Gen.  of  Amer.  .  1,260 

Gt.  American  781 

Hartford  Fire  .  .586 

Home  Insur.  .  2,.370 

Ins.  Co.  of  N.A.  917 

l.uiTiI.er  .Mu.  ...  5 

Mercury  .  73 

Niagara  .  8,5 

North  River  ...  17 

Phoenix  Insur.  .  101 

St.  Paul  Fire  .  401 

Travelers  Fire  ,  672 

U.  S.  Fire  .  18 

Westchesfer  ...  3 

World  Fire  .  .  78 

Totals  for  1944  10,674 

Totals  for  1943  2..540 


Agrlculltiral  . . 
.Mliunce  liisur.  . 
Amer.  Alliaiiee  . 
Amer.  Central  . 
Amer.  Insur.  .. 
Boston  Insur.  .. 

Cale.-Amer . 

California  . 

Camden  . 

Central  .Manu.  *. 

:  Central  Union  . 

Citizens  . 

Columbia  . 
Com.  Union  N.Y. 
Conn.  Fire 
Contineii.  Insur. 
Equit.  F.  &  M.  . 
Eureka-.Sec.  ... 
Federal  Insur.  . 

Kid-Pheiiix  . 

Fire  As.xn.  .  . 
Fireman's  Fund 
Flrenieii's  Iiisti.  . 
Gen.  of  Amer.  . 

Girard  . 

Gt.  Amer . 

Hanover  . 

Hartford  Fire  .. 

Helvetia  . 

Home  F.  A  L.  . 
Home  Insur. 
Imperial  Assur. 
Indiana  I.unib.  . 
Ins.  Go.  of  N.A.. 
Luml  eriiien's 
l.uiii.  of  Mans.  . 
I.uinlier  .Mu. 
Merchants  Fire  . 
Michigan  Fire... 
.Millers  Nat.  .  . . 
Milwaukee  Mech. 
Nat.-B.  Franklin 
Nat.  of  Hart.  . 
Nat.  Union  Fire 

Newark  . 

N.Y.  Undcrwril. 

Niagara  . 

North  River  . , 
Northwest.  Nat.  . 
Phenix  of  Paris 
Phil.  F.  A  M.  . 
Phoenix  of  Hart. 
Prov.  Wasli’toii  . 
Queen  of  Amer. 
St.  Paul  Fire  . 

Security  . 

.Sentinel  . 

Springtield 

Svea  . 

Switzreland  Gen. 
Transcontinental 
Travelers’  Fire 
United  Firemen’s 

L'.S.  Fire  . 

Urbaine  . 

Westchester  . . 
World  F.  A  .M. 

Totals  for  1944 


Your  Dollars  Serve  Twice 

Every  Canadian  has  two  financial  duties  —  both  for 
emergencies. 

He  backs  his  love  for  hiS  country  by  lending  the  Govern* 
ment  savings  to  help  win  the  War. 

And  he  backs  his  love  for  his  family  by  guaranteeing  them 
income  if  he  should  die. 

Will  you  fulfil  these  urgent  duties  TOt)AY? 

When  everj*  4oU«r  count*,  let  an  Equitable  Life  representative 
explain  how  to  get  maximum  advantage  from  your  insurance 
investment.  And  remember  that  when  you  protect  your  family 
with  insurance,  the  Company  in  turn  invests  your  funds  with 
the  Government  to  protect  your  country  against  its  enemies. 

he^OUITABlI  LIFE 

Insurance  Company  of  Canada 

mbao  oraiCB—  WAT B«I.OO.  ONTARIO 


I  Gr.  Totals  1943 


U22,098 

450 

0.37 

210.328 

6.294 

'2.99 

216,007 

1,136 

0.53 

N.S.  BLTTER  OUTPUT  UP  per  cent  over  last  year's  correspond- 

-  Ing  period,  according  to  a  report 

.Halifa.x. — Creamery  butter  pro-  fro'B  the  office  of  the  dairy  siiper- 
uction  for  the  first  two  months  of  intendent,  the  respective  fignre.s 
le  year  in  Nova  Scotia  was  up  11.2  being  836,066  and  763,047  potind®. 


THE  CHALLENGE 

PLANNING  WITH  VISION  ...  TO  ENSURE 
THE  INHERENT  HUMAN  RIGHTS  OF  DECENT 
LIVING.  SECURITY.  AND  INDIVIDUAL  DIGNITY. 
HAS  -  FOR  GENERATIONS  NOW  -  BEEN  THE 
INSPIRED  PURPOSE  OF  THE  "nME  HONOURED 
INSTITUnON  OF  UFE  INSURANCE  WHICH 
I  HAS  ESTABLISHED  BEYOND  ALL  DOUBT  THE 
I  ABILITY  OF  REASONING  MAN  TO  PREPARE 
■  FOR  THE  YEARS  YET  TO  BE  AND  TO  MEASURE 
HIS  NEEDS  FOR  THE  UNCERTAIN  JOURNEY. 

LIFE  INSURANCE  MEETS  THE  CHALLENGE 
OF  THE  UNKNOWN  TOMORROW  BY  THE 
INSIGHT,  PRUDENCE  AND  RESOURCES  OF 
TO-DAY. 

SUN  LIFE  OF  CANADA 


!Mr| 


3 

U 
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AUTO  INSURANCE 
PREMIUM  VOLUME 
UP  $1.6  MILLION 

Gains  Largely  Offset  by  Higher 
Net  Loss  Show  in 
1944 

CANADIAN  COS.  LEAD 

Total  net  prenilums  written  for 
Automobile  Insurance  in  Canada 
Increased  by  more  than  $1.6  mil¬ 
lions  over  lit 4 3,  the  figures  being 


of  $S.6Sn,106,  while  the  average 
loss  ratio  rose  from  4  5.95  to  48.85 
per  cent. 


large  measure  by  higher  losses  in¬ 
curred.  Net  premiums  written  were 
$8,717,014,  against  $7,949,967, 
while  net  losses  were  reported  at 
$4,325,856,  compared  with  $3,720,- 
54  6  for  19  43;  average  loss  ratio 
rose  from  46.80  to  49.63  per  cent. 

British  companies  received  a 
total  of  $6,121,637  in  premiums,  an 
Increase  of  more  than  $4  00,000 
over  1943  figure  of  $5,681,978;  net 
losses  Incurred  increased  from  $2,- 
406,308  to  $2,843,339.  Loss  ratio 
was  46.45  against  42.35  per  cent 
In  the  preceding  year. 

Net  premiums  written  on  .Auto¬ 
mobile  Insurance  by  foreign  com- 


Net  losses  incurred  were  $2,872, 
8 3  8.  against  the  previous  year’i 


Can.  Companies 

Hcnver  . 

Hrit.  Amcr.  . . 
Diilisli  Cnn.  . 
Rril.  Empire  . . 
Citn.  .\cfiilpnt 
f.nn.  Security 
Can.  I'irc  ... 
Can.  Cicncrnl 
Can.  Iiulcninity 

C. an.  Mcrcniitilo 
Can.  Surely 

r  asunity 
t;omniercp  Mu. 
Consolidated 
Dominion  Eire 

D.  of  Can.  Cen. 
Keonomical  Mu. 
rederal  Eire  . . 
Eidelity  Insur. 
(ien.  Ace.  of  Can 
Ceneral  Sec. 
Clobe  Indem. 
Core  District  .  . 
Cuardiaii  Insur 

Halifax  . 

Hudson  Hay  . . 
Imperial  (iuar. 
Imp.  Insur.  . . 
I.iverpooi-Man. 
1,011.  &  Dane.  G. 
Cen.-Canada 
Nat. -Liverpool 
Dccidental  Eire 
Pacific  Coast 

Pioneer  . 

TiPionto  (ien.  . 
Wawanesa  .... 
Wellington  .... 
Western  . 


.\nslo-Scottish 

Atlas  . 

liaiikers  &  Trad. 
Itritisli  Geiier. .. 

Itrisli  Law  . 

llritish  Dak  .  . 
Ilritish  Traders. 
Caledonia  liisur. 
c.ar  &  General. 
Central  Insur... 

«;cntury  . 

C.omin.  Union  A. 

<  ornhlil  . 

lariploy.  Llab.  . 
Gen.  Ac.  !•'.  A:  L. 
Guard.  Assur.  . 

Guildhall  . 

Law  Union  &  R. 
Lcfal  &  Gcii.  . 
L.  A  L.  &  G..  . 
l,ond.  &  County 
Loud.  &  Lane.. 
Loud.  &  Prov... 
l.oiid.  &  Scot... 
I.ond.  Assur.  . . 
Loud.  Guar.  . .  , 

Marine  . 

.Merch.  Marine  . 

Momimeiit  . 

.Motor  Union  .  . , 
New  Zealand 
North  Ih'itisli 


Ocean  Accident 
Palatine  ... 

Patriotic  . 

Pearl  . 

Phoenix  .Assur. 
Provincial  .  . 
Prudential  -As. 
Dneenslar.d 
Railway  I’ass. 
Royal  E;xcliansi 
Royal  liisnr.  . 
Scoitish  In.s.ir. 
.Scotlish  .Metro. 
Scottish  Union 
South  ilritish  . 

Southern  . 

Sun  Insur.  . 
Union  Assur. 
Union  of  Cant. 
Union  M;irine 
AVorld  Marine. 


state  Farm  Mut. 

1029(37 

40,094 

Svea  . 

1,838 

17 

Travelers  Fire  . 

r)i),o(>o 

144^3 

Tnivel.  Indem.. 

33:i,oou 

133,;(91 

Union  of  Paris. 

128,192 

83,879 

United  .Mutiml. 

4,371 

1,4.(5 

Flitted  I’licific.. 

52,1)28 

32,478 

U.S.  Fidelity  .  . . 

437,483 

284,78.1 

U.S.  Gunranlee. 

27,745 

Zurich . 

4l4,2r>G 

274,352 

Totals  1914.. 

5,719,924 

29(72,8 ;(8 

i4A!;i:i  ;tti.'4:i  Personal  Accident 

[33,;i91  40.05 _ 

6;i,87!t  40.87 - 

i,4.E.  33.H;t|  Grand  total  of  net  premiums 
iri’Tm  I  written  for  Personal  Accident  In- 
27,’745  45!2,5  surance  in  1944,  $3,999,720,  was 
174,’352  (it  jb  higher  by  $392,031  than  the  1943 
172 8't8  50 23  $3,607,689.  Net  losses 

_ incurred  were  slightly  down  from 


SICKNESS  ASS’CE 
PREMIUMS  DOWN 
HALF  A  MILLION 


THE  FfNANCIAL  TIMES,  APRIL  13.  1945 


Totals  1943..  5,275,995  2^562,252  4«,5ti  the  preceding  year,  or  11,245,172 
Gr.  Totals  1944  2()^7;b75  4o;br2:b^  against  $1,245,738;  Joss  ratio  de-  But  Net  Losses  Show  a  Reduc- 
_ - -  - . -  - - creased  from  34.53  to  31.13  per  ^  $600,000 — Loss 

Gr.  Totals  1943  18,907,940  8,889,108  45.95  cent.  D  *•  ICO/  CUt 

-  Foreign  companies  wrote  $2,-  * 


ler  cent, 

against  48.85  1 

Net 

Net 

I’reininins  losses 

written 

inciirree 

Ratio 

None 

None 

33G.G23 

219,248 

()5,2.» 

111.923 

71,490 

(52.21 

1I0.:)4M 

87,700 

(52.40 

177,002 

79,017 

1 1.98 

H'.O.OOt 

90,990 

5K.(>(» 

222,718 

97,150 

43.02 

347,704 

1 43,380 

41.24 

293,877 

78,030 

2(5.7(i 

18:i.7.')8 

80,333 

40.98  j 

201,219 

88,710 

4  4.08' 

173,9.'>0 

03,059 

30.(50 

1 83,02 1 

84,929 

4(5.40 

179.754 

98.134 

51. .->9 

:(8,178 

13.474 

35.29 

.’>59,909 

203.(i88 

30.27 

312,514 

139,039 

40.77 

10,572 

8.7:17 

40.(55 

1  10,003 

118,999 

84.(53 

047,0:i3 

:i:ti  .485 

51 .23 

130,537 

04.213 

47.03 

217.003 

.5  4,401 

25.09 

129,1 70 

41,875 

32.20 

.'97.370 

318,712 

.53.37 

871,143 

573,598 

85.83 

None 

None 

141,529 

88,494 

(52.53 

38,233 

24,0  40 

(51.45 

23.t)S7 

0.210 

28.24 

180,249 

88,299 

47.83 

74,731 

38,894 

48.98 

None 

None 

20,008 

0,229 

31.04 

;(5.784 

13,304 

37.:f’ 

None 

None 

284,485 

117,512 

41 .32 

759,530 

373,254 

A9.14 

222.028 

8.5,:)’22 

38., 32 

524,914 

331,987 

(53.24 

8,717,014 

4.325,850 

49.(53 

7,949,987 

3,729,528 

48.80 

38  ,.585 

13,384 

3(5.53 

132,009 

110,314 

87.73 

04,820 

18,197 

28.07 

01  ,r:(>0 

27,095 

44.98 

V!a  ,."4115 

5,879 

24.91 

:(8,:)79 

25,350 

(50.05 

108,821 

48,071 

44.17 

33,008 

0,900 

20..)5 

38,010 

13,109 

35.49 

None 

None 

37,488 

13,304 

35.73 

197,375 

43,501 

49.51 

119,897 

38,523 

32.13 

482,341 

202,998 

43.91 

287,700 

128,827 

41.78 

299 

None 

171,477 

195,878 

(51.74 

29,920 

10,151 

33.9;l 

14,870 

2,097 

18.13 

119,989 

3L.541 

28.49 

20,208 

17,204 

(55.49 

50,471 

23,158 

45.88 

33,105 

19,882 

00.0(5 

14, .585 

2,751 

18.89 

7I.2:(8 

20,814 

37.81 

293,002 

188,849 

50.88 

11,981 

0,7(50 

(51.00 

02,891 

18,927 

,30.09 

i7.;)3i 

5,731 

33.97 

183,943 

92,199 

50.24 

33,389 

12,890 

38.03 

118,085 

0(5,952 

50.70 

211,874 

85,854 

40.14 

452,010 

201,418 

41.50 

340,309 

1.55.775 

44.98 

38,479 

17,395 

44.97 

17,771 

3,220 

18.12 

215,189 

94.839 

43.92 

27(i,887 

151,285 

54.81 

134,002 

57,2(55 

42.72 

289,309 

i;i8,884 

17.99 

19,180 

4,290 

22.40 

89,095 

39,090 

13.87 

98,588 

91,198 

92.50 

2aS0,891 

87,4;(7 

24.01 

3.:i87 

522 

15.41 

.53,318 

22,935 

43.02 

121.852 

91,870 

73.42 

None 

None 

12,195 

4,455 

:i8.53 

90,878 

;{8,8ia 

39.8(5 

40,175 

20,772 

44.99 

202,095 

89,27(5 

41.18 

130,752 

(57,35(5 

51.51 

53,380 

22,732 

•12..58 

114,411 

05,500 

45.35  i 

0,12I,8:t7  2,813,3;i9 

48.45  ^ 

Plate  Glass 

Total  premiums  written  on  Plate 
Glass  Insurance  in  1944  showed  a 
moderate  Increase  over  previous 
year’s  figures  at  $641,280,  com¬ 
pared  with  $622,063  In  1943,  and 
$546,068  in  1942.  as  reported  In 
abstract  from  Ottawa. 

Net  losses  were  reduced  from 
$346,010  to  $315,613,  and  average 
loss  ratio  was  sharply  down  to  49.- 
22  per  cent,  against  55.62  per  cent 
in  1943. 

Canadian  companies  continued 
to  lead  in  volume  of  premiums 
written,  with  the  British  compan¬ 
ies  not  far  behind.  The  former 

group  accounted  for  $271,995  of 
net  premiums,  and  the  latter  for 
$268,224.  Net  losses  and  loss  ratios 
were  also  roughly  comparable; 
Canadian  net  losses  Avere  $13  6,99  7, 
and  average  loss  ratio  50.37  per 
cent:  British  companies  showed 
$130,611  in  net  losses  nlcurred, 
and  a  loss  ratio  of  4  8.69  per  cent. 

Net 

Net 

Premiums 

losses 

written 

incui  red 

Ratio 

Can.  CompanifB 

If. 

Hrit.  Amer. 

3,518 

Hrit.  Canadian  . 

4,493 

2,191 

48.7(> 

Hrit.  I'.mpirc 

2.!l7n 

1  ,.5(Mi 

.>0. .  I 

Hrit,  Northwest.- 

2,4.58 

884) 

30.03 

Canada  Acc.  . . . 

11,195 

7.980 

50.2(1 

4,55(i 

1 ,7.59 

:i8.lil 

Ganndl.'in  Fire 

5.378 

1,819 

30.15 

Gan.  Gciior:il 

14,.581 

92>UI 

0;>.2.) 

Gan.  Indrinnity. 

i(i,iy9 

9,818 

(iO.Ol 

Gan.  Surety 

1 4.748 

5,180 

.L).14 

Gn.sunity  . 

10,105 

0,8.50 

0.5.4(f 

C.on.solhiated 

3,057 

1,811 

:i3.87 

Dominion  Fire  . 

5,57;» 

3,3(53 

00.32 

1).  of  (^an.  (Irn,. 

17,455 

8,9;i5 

51.19 

Economical  Mu. . 

2,878 

1 ,88(5 

70.43 

IVderal  Fire  . .  . 

8,887 

3.017 

34.01 

F'idelity  Insur.  . 

8.857 

4.:(83 

54.4.0 

Gen.  Accident  . . 

18,879 

9,317 

51  .,53 

(ien.  Security 

12,705 

4,4-22 

34.04 

(■lobe  Indent.  . . 

17,7:i4 

9,IH>1 

51 .09 

Gore  District  .. 

1.4-28 

323 

22.02 

Guard.  ln.sui-,  . 

18,845 

7,792 

41.79 

Halifax  . 

17.284 

8,(520 

59.14 

Hudson  Hay 

None 

None 

Imperial  (iuar.  . 

5,324 

2,0.52 

49.81 

IttiperinI  Ins.  . 

i.8:i8 

2,179 

47.0I» 

I.oii.  A  l.aiic.  G.. 

12,1.52 

4,824 

38.05 

Occidental  F'ire. 

1,’25.5 

35.5 

28.29 

Toronto  (ien.  . . 

11.913 

7.773 

85.25 

Wawanesa  . 

3,924 

2,485 

(>3.33 

\Velli!i;^ton  . 

003 

3:18 

54.73 

Western  . 

7,121 

4,5!I8 

04.40 

Totals  for  1941 

271,995 

130,997 

58.37 

Totals  for  1943 

272,000 

151, ’283 

58.87 

British  Companies — 

.Anglo-Scot . 

788 

117 

16..53 

-Atlas  . 

3,357 

'2,597 

77.:i8 

Ontury  . . 

2,109 

1,738 

88.81 

Coiniii.  Union  .. 

.5.02() 

2,;>55 

.50.84 

FMgle  Star  . . . . 

1,588 

718 

47.87 

Enip.  I.iability  . 

20,091 

9,558 

40.19 

(ien.  Acc.  F»  &  L. 

5,238 

3.47H 

00.30 

Guildhall  . 

2,794 

i,2:t8 

44.31 

l^aw  Union 

.5,;i<»4 

2..592 

48.05 

I/Cgal  and  Gen.  . 

11,823 

8,173 

50.00 

1..  A  L.  AG.  .. 

1,970 

1,087 

.51.12 

Lon.  and  Prov.  , 

1,428 

312 

23.95 

1.011.  Scot.  . . 

1,279 

615 

48.08 

London  Assur.  . 

1,905 

429 

22..52 

London  (iuar.  . . 

7,812 

5,2-24 

08.03 

Motor  Union 

1 ,930 

995 

Nat.  Provincial. 

13,-581 

8,957 

8.5.95 

New  Zealand  . . . 

1,317 

304 

23.88 

North  Hritisli  . 

5,885 

3,885 

08.34 

Northern  . 

13,815 

8.212 

47.73 

Norwich  Union  . 

18,2  ■)(> 

7,!I57 

43.49 

Ocean  Acc . 

57,418 

28,831 

50.21 

Phoenix  Assur.. 

18,728 

7,317 

08.2(i 

PriKtentia!  . 

18,458 

3,990 

24.2!l 

Oueensland  . 

807 

550 

83.44 

Railway  Pass.  . 

3,484 

2,517 

72.’24 

Roy  at  Insur.  . . 

10,855 

0,817 

40.02 

Scottish  Metro.  . 

1,189 

315 

28.48 

South  llritish  .. 

None 

None 

Southern  . 

879 

152 

17.29 

Sun  Insur. 

4,293 

1,815 

:t7.82 

Union  .Assur.  ,  . 

2,555 

787 

30.02 

T/iiion  of  Canton 

11,598 

4,438 

38.27 

I'nion  .Marine 

4,198 

1,441 

34.33 

AA'orld  Marine  . 

3,513 

1,795 

.58.88 

Yorkshire  . .  ,  , 

8,:i37 

3,343 

48.18 

Totals  for  1944 

288,’224 

130,811 

48  .(>9 

Totals  for  1943 

260,077 

143,950 

55.35 

Foielirn  Companies— 

Goinni.  Gas.  .  . . 

2,899 

932 

44.48 

(Continental  Cas. 

5,339 

2,091 

50.40 

Gen.  Cas.  of  Am 

.5,38;i 

2,884 

48..5.5 

Gt.  Am.  Indem.. 

5,742 

3,783 

81.49 

Hartlord  Acc. 

7,712 

3,014 

40.80 

indem.  Insur.  . 

7,4.58 

3,494 

40.85 

Lumber.  Mu.  , 

5,882 

4,555 

77.44 

Maryland  Cas.  . 

7.:'81 

4,688 

83.2  4 

Metro.  G:is.  .  . 

22.449 

8,543 

38.00 

Nortliwest  Gas. 

3,52() 

1 ,00.5 

45.52 

Frav.  Indem.  . 

11,142 

:i.988 

.35.79 

U.S.  Fid.  A  G. 

9, (*>72 

4,735 

48.90 

Zurich  . 

7,29(5 

2,873 

39.;!8 

Totals  for  1941 

101,881 

48,885 

47.50 

Totals  for  1943 

89,890 

47.857 

.53.24 

Gr.  Totals  1914 

011,280 

315,813 

49.-22 

Gr.  lotals  1943 

822,883 

348,818 

55.02 

Aircraft  Insurance 

creased  from  34.53  to  31.13  per  ^  $600,000 — Loss  i 

Foreign  companies  wrote  $2,-  Ratio  16%  Off 

076,576,  or  well  over  one-half  of  - 

IJs'eroV  FOREIGN  COS.  HIT 

147  in  19  43;  their  loss  ratio  was  - 

27.79  per  cent,  compared  with  33.-  A  decrease  of  about  half  a  mil-  ! 
43  the  previous  year.  jjon  dollars  in  premiums  written  j 

British  companies,  with  $972  -  gi^^ness  Insurance  during  1944  ! 
176  in  net  premiums,  compared  ®  ! 

with  $939,730  in  1943,  showed  a  Ja  noted  in  the  abstract  prepareij 
slight  gain  over  the  Canadian  com-  by  the  Federal  insurance  depart- 
panies;  British  net  losses  rose  to  ment.  Grand  total  of  net  prem- 
$396,556  from  a  figure  of  $371,-  lums  written  was  $2,038,917.  com- 
646  in  the  preceding  year,  with  in- ,  pared  with  1943  figures  of  $2.- 
creased  loss  ratio  of  40.79  per  cent  6.5s,233.  This  situation  is  in  dlr- 
against  39.55  per  cent  in  1943.  contrast  with  that  of  a  year  ago. 

Marked  gains  in  premium  vol-  when  an  Increase  of  more  than 
ume  were  shown  by  Canadian  com-  $500,000  over  the  1942  amount  of 
panies,  with  a  total  of  $950,969.  j  $1^990,815  was  recorded, 
against  $8  42,624;  net  losses  stood  |  bosses  incurred  on  this  type  of 
at  $2.1.d5S  compared  with  1 943  . 


Rrlf.  North  wcs. 

Acc.  . 
r.im.  Security  . 
Uanadinn  Fire  . 
f  im.  Gpiirrat 
(;iin.  Indom. 

I  <;im.  Mcrcniitile 

(;ii<iualty  . 

Gum.  Mutual  .. 
(;i>nfcd.  I.lfp  . .  . 
OnfolidatPd  . . . 
Dnmion  Eirp  .  . 
i  Dom.  of  G.  (ien. 
I  Federal  E'lre 
I  Fidelity  Ins.  . . . 
i  (;eii.  Aee.  (;an.  . 
j  (ien.  Security 
(ilobe  Indem.  . . 
(if.  West  Life  .. 
(iiiardtan  Ins.  . 

Halifax  . 

Hiiilson  Ray 
Imp.  Guarantee. 
Imperial  Ins.  .  . 
I.(in.  A  Lane.  (i. 
So.  Amer.  Acc.. 
Dcridenfal  Fire 


AVa  wanesa 
SVellInglon 
Western  . . . 


British  Compaines — 

50.37  Scottish.  28.7;(0 

Alins .  9.243 

08.87  ijrit.  Aviation  .  2il.787 

Gar  and  (ien.  ..  1.118 

10..53  Lenturv  .  13.088 

77  lb  <-9m.  Union  . . .  10.703 

Noill  B'UR.  LInhillty  .  208.481 

'084  G.  Ace.  F.  A  L.  2.1.94a 

Guildhnil  . .  7.0.'.;i 

4o‘4i|  IJiiv  Un.  Roek  .  8.9.A9 

im  •«>  I-Fptnl  and  (ien..  7.7.57 

"I:;"  L.  A  L.  A  G.  ..  (i.819 

48  ill  9”'*  I’roy..  3,494 

Mi  ob  ’'"e-  *  Scot.  .  .  277 

.AI  12  London  Assur.  .  8,202 

y..',,'  Lon.  (iiinrnntee.  99.i:i3 

48  08  ^lotor  Union  . .  1.437 

22  52  North  llritish  .  37.(ill 

liK  K-i  North.  Assur.  . .  13.785 

r.'-'r  Norwicli  Un.  .  :i0,701 

b'lV.  f’vean  Acc.  ...  100,117 

2908  foarl  .  8.8:19 

lib'll  I'boenix  Assur..  24,937 

I’rud.  Assur.  ..  41,805 


9.50,909 

•271„5,58 

28..58 

842,824 

283,945 

31.:)2 

208,481  10.9,4.51 


Royal  Ins.  . .  . 
Scofllsh  Met.  . 
Sun  Insurance 
Union  .Assur.  . 
I'n.  of  Canton 
Union  Marine 


64.171  ,  19,524 
2.473  '  .5(B 


Totals  for  1944  972,730  ;I98,558 
Totals  for  1913  939,730  371,848 


Gonimerclal  (ias 


Equit.  of  U.S. 
F'ldellty  A  Gas. 


Hartford  .Acc. 
Indem.  Insur. 
Lumber.  Mu.. 


-Metro.  Life 
Decidenta!  Life 
I’rud.  Ills.  .  . . 
State  Farm 
Travelers’  Ins. 
U.S.  Fid.  A  G. 
Zurich  . 


5,486  211 

.97,508  .  23,778 
970,873  275,4:i3 


1 19  42.  Last  year’s  average  loss 
itiibit  I  ratio  was  49,67  per  cent  compar- 
.57.’J5jed  with  65.47  in  1943  and  60.69 
■-0.39  I  i_  10  4  2 
.93.80  j  *“  -I  ^  ^  ‘  • 

I  The  decrease  in  volume  of  Slck- 
28  50 1  Insurance  business  was  borne 
8.48  by  the  foreign  companies,  whose 

24.. 5;i  group  total  of  net  premiums  writ- 

ten  was  $1,231,154,  against  the 
previous  year’s  figure  of  $1,772,- 
373.  Offsetting  this,  total  losses 
j  incurred  dropped  more  $600,000  to 

I, 9.77  I  $496,926,  compared  with  1943  tot- 
28.45|ai  of  $1,173,213;  thus  the  averag-? 
iiTsolJoss  ratio  was  brought  down  to  40.- 
:in!79|36  per  cent,  or  some  25  per  cent 
-7.18’ below  the  1943  figure  of  66.19  per 

cent. 

:w.:i8  Canadian  companies  Increased 

.H.V2  their  volume  of  premiums  written 
ba/Ji  by  about  $28  thousand,  1944  figure 
being  $458,397,  against  the  preced- 
47;()V,ilng  year's  total  of  $430,410.  Total 
5u!81  net  losses  of  $330,713  were  more 
.  -  than  $35  thousand  above  $he  1943 
‘  *  amount  of  $295,182;  average  loss 

28.. 5U  ratio  rose  from  68.58  per  cent  to 

72.15  per  cent. 

■  ‘  British  companies,  as  a  group, 

fared  better  than  their  coinpeti- 

45.79  tors;  their  total  of  net  premiums 
5.41  written  showed  at  $349,366,  a  mod- 

crate  rise  above  the  19  43  figure  of 
43.011  $335,450.  Losses  of  $185,143  were 
46.29  under  the  previous  year's  $193,- 
429;  and  loss  ratio  declined  sharp- 
ilIi  ly  from  57.66  to  52.99  per  cent. 

14.18  Abstract  figures  herewith: 

Net  Net 

I,  Premiums  losses 

■’  written  incurred  Ratio  . 

89.81  Can.  Companies  $  t  'T}  \ 

7’4.:il  Hrit.  Aimrlcu  .  19,’J31  i;i,795  71.731 

5.8a  iirit.  Ganadlaii  .  8,815  8,159  71.11 

27.81  lirit.  Empire  ..  11,711  8,284  70.74 

II. 88  Krit.  Northwest..  3,254  1,853  58.95 

25.27  ]  Gun.  Accident  .  19,682  7,414  37.71 

45.49  (.anuda  Sec.  ...  1,8.57  603  ;I2.47 

•'>8  58  Gunadlan  Gen.  .  11,(187  7,093  83.98 

81.. 5:t  Gan.  Indeinnlty  .  1U,.>14  3,.512  :I3.40 ; 

81.:i9  Gasuulty  .  18,547  8,309  50.21] 

17.’22  1).  of  Can.  Gen.  .  02,913  52,’239  8:i.o:t 

4.55  Fidelity  Insur,  .  2,485  2,:t63  95.09 

:10.42  Gen.  Accident  . .  — 885 

20.34  Gen.  Security  ..  19(85  41.18 

.'(.'l.al  Globe  Indem.  ..  47.5/3  28,318  59.58 

'21.73  Gt.  West  Life  .  18,578  12,417  88.81 1 

29.83  Guard.  Insur.  .  10,188  3,833  35.73 

41.. 5.5  Halifax .  1,583  1,883  38.45 

25.19  Hudson  Bay  . . .  None  None  .... 

:i9.07  Imperial  G.  ...  124,988  122,284  97.84 

-  Imperial  Insur.  .  2,383  508  21.50 

40.79  1.011.  A  Ijinc.  G.  9,988  9,554  95.85 

-  No.  Anier.  Acc.  712  371  52.11 ! 

39.. 55  Occidental  Fire.  822  1,881  228.40 j 

Royal  Guardians  829  581  89.19 

Tcioiito  Gen.  .  9,071  5,803  83.97 

3.86  Western  .  42,888  30,927  72.45 


You  know  what  it  costs  you  each  month  to 
keep  your  family.  Well,  then,  how  could  your 
wife  get  along  if  she  had  to  carry  the  load 
without  you? 

The  answer  is,  she  couldn’t  possibly  carry  it  un* 
less  you  leave  her  a  sufficient  monthly  income. 

You  know  approximately  what  this  monthly 
income  should  be.  We  can  advise  you  how 
much  life  insurance  you  should  own  to  provide 
it;  and  also  how  you  can  obtain  an  adequate 
income  for  yourself  in  the  event  of  total  dis* 
ability  through  sickness  or  accident. 

Think  it  over  .  .  .  then  talk  it  over  with  us  .  .  » 
we  will  gladly  help  you. 

Bejore  You  Insure  Consult 

Confederation  Life 


Association 


HEAD  OFFICE 


TORONTO 


Royal  liisur. 

Fnlon  of  Canton 

.5,328 

2,929 

-3H 

None 

Totals  for  1944 

8,(>0(i 

—375 

Totals  for  1943 

.5,i:io 

1,498 

Foreign  Companies 

Indemn.  Insur.. 
Maryland  Gas... 
U.S.  Fid.  A  Gua. 

13,910 

827 

—3,586 

28 

-3,252 

Totals  for  1914 

15,859 

—8,818 

Totals  for  1943 

13,851 

324 

-IGr.  Totals  194:i. 


53,(i0:!  —6.895 

45,484  7,83 


Weather  Insurance 


Totals  for  1943 


Foreign  Companies — 
Artiia  Insur. 

Gen.  1.  of  Amer. 


Net  Net 
Premiums  losses 


lotuls  for  19 14 


Hartford  Fire 
Home  Insur.  .  . 

4,899 

1 .403 

(>H1 

048 

13.19 

40.2(> 

Totals  for  1944 

(>.598 

2,132 

32.31 

Totals  for  1943 

8,779 

4.238 

48.25 

Gr.  Totals  1944 

(>,941 

2,.»3ti 

3(i.54 

(if.  Totals  1913 

8,822 

4.2.3(i 

48.02 

1,881  228.49 

581  89.19 


290,799  113,342 

tMH  None 


2,878,575 

377,082 

27.79 

1,82.5,3;i,5 

818,147 

33.43 

3,999,728 

1,245,172 

31.13 

3,687,889 

1,245,738 

34.53 

The  marked  increase  in  volume 


Boiler  Insurance 


'J^rSne:;  figures  from  Ottawa  for  1944 

nrkshirc  114,411  85,509  45.35  is  in  sharp  contrast  to  results  re-  more  than  S2nn  (HHI  Life  . 

To, ,„,5-sss;»  1S  iLn«2'50,000  o”ri‘«I.Sd»°™  SSw-L:... 

.reign  Companies-  Still  substantially  higher  than  the  $681,020  for  194’L  Net  losses  in-  Gi"Amer“inZ,V 

1^T,?  ''iTA  '/wei  ^■*71, 753  recorded  in  1942.  Net  curred  showed  a  decrease  from  I  HaViiord ‘  Acc.  ’ 


Foreign  Companies— 

Aetna  Insur.  . . . 

None 

None 

Aft  Hinted  Und. 

12,777 

4,9:t;t 

Agricultural  .  . 

4,(«J9 

1,.592 

Alliance  Insur.. 

17..587 

5,705 

Amer.  Alliance. 

3.009 

2,855 

Am.  Auto.  Fire. 

l93,(iS2 

77,519 

Amer.  Auto.  . . 

.5(l|,7’27 

P.m.Hso 

Ani.  Insur . 

3,042 

i,8:i2 

Arex  Indem.  .. 

21,232 

28,845 

f!auuleu  . 

15,829 

r2.71.5 

f>iit.  .MI'grs.  ... 

•2,1 17 

558 

ConiuL  <^as,  . . . 

122,888 

Ii4.:i8i 

Conlinen.  Cas.  .. 

3,0,52 

4,817 

Eagle  Fire  .... 

17.7.52 

9,011 

Fanp.  Reins.  ... 

72.311 

27,7  iti 

Fiireka-Sec . 

320 

1  ,.3*I0 

Fetleral  Ins.  ... 

57,188 

28,848 

FId.-PlioenIx 

92,127 

55,550 

rire-Assn . 

.5()0 

219 

Foncicre  Trans.  . 

None 

None 

(>en.  (’as.  of  Am. 

118.299 

7,5,471 

General  Flxeli.  . 

170,798 

92.0.30 

Gen.  Ins.  of  .Am. 

71.7:i7 

27,341 

G.en.  Reinsur. 

19,282 

—  1.817 

(Hens  falls  .... 

1 ’22,7 15 

43,119 

Gr.  Am.  Indem.. 

7.5.488 

47,372 

('•r.  Am.  Insur.  . 

33,089 

18.495 

Hardware  Deal.  . 

4,795 

205 

Hartford  Arc.  . 

209,((92 

l’27.’2's5 

Ilurford  Fire  .. 

:i8,785 

15,888 

Home  Insur.  . . . 

203,941 

81,182 

Itidem.  Insur.  .. 

8i,:i82 

79,()?»4 

Ins.  Go.  of  ,N..A.. 

10,089 

7,379 

I.ilierty  Mu.  ... 

18,431 

5,188 

I.umb.  Mu.  ... 

585,858 

248,75.5 

Maryland  Gas.  . 

ltl,9:<4 

4  4. .535 

Jtercury  . 

1.5,173 

6,948 

5Ietro.  Cas.  . 

203,105 

121,885 

Michigan  .  ... 

4.871 

4,5‘H 

Milwaiik  -Mech.. 

l(i2,2()9 

99,184 

Mutual  Iinple. 

4,781 

225 

Nat. -Hen  i'rank. 

82.178 

38,137 

Nat.  Retuili-rs 

100,424 

32,985 

National  Union. 

14,214 

3,imi 

Newark  . 

20,010 

0,483 

New’  Knidand 

1,218 

1.149 

New’  Hampshire 

18.;ili8 

5,197 

N.  A’.  Underwril 

2,288 

989 

North  .Star  . 

2,0;J8 

009 

Nortliw.  Cas.  . . 

l()(i,802 

00,3,50 

Norlliw.  -Mu.  . . 

1 .8(9) 

1,497 

Northw.  -Nat... 

7,.512 

1,787 

Ohio  Farmers.. 

7,758 

3,IHi7 

Pheiiix  of  I*aiis 

2,235 

35 

Prov.  Washing. 

24.488 

14,518 

Oueeu  of  Amer. 

21,182 

7,788 

Hhode  Island.  . 

11,815 

12,888 

SI.  Pa»il  f’ire 

28,9(i8 

9,908 

St.  Pant  Mereii. 

59,218 

55,ii8(> 

.Security  . 

2,333 

990 

bpringlield  .... 

42,817 

40,281 

Net  Net 
Premiums  losses 

written  Incurred  Ratio 


per  cent  in  1942.  Abstract  figures  vlous  year's  total  of  $45,607.  while 
follow:  loss  ratio  was  5.24  per  cent,  against 

Net  Net  10.05  in  1943.  Premium  receipts 

Premiums  losses  t,y  foreign  companies  were  $190,- 

"ritten  tucui red  Ratio  o91,  against  1943  total  of  $101,354 ; 
liriL  America  572  49  8.57  net  losses  were  $39,811  compared 

Western  .  572  49  8..57  with  $57,773;  loss  ratio  was  20.9  4 

^  against  57  per  cent.  British  com- 

Totais  for  1944  1,144  _ ^  received  $143,437  in  net 

'Fotais  for  1943  2,;i9U  7:i8  30.72  premiums,  compared  with  1943  to- 

Briti.h  Companies—  tal  of  $125,857;  net  losses  were 

Hilt.  Aviation  ..  I4.:i3i  KMMMi  89.78  reduced  from  $10,016  to  $7,724; 

Marine  None  -923  ’oss  ratio  decreased  from  7.96  to 

I’boenix  Assiir..  ‘J32,r>47  5,919  2.55  5.38  per  cent. 


Totals  for  194  4 

'rofals  for  1!)43 
British  Companiei 
Itrit.  Aviation  .. 
I.ondon  Guar.  . . 

-Marine  . 

I’boenix  Assiir.. 


3,99(1  872.65 
—923  _ 


'i;i82  iloiSl  Toials  for  I'-Wl  217,:(24 

99914  193.90  .r  .  1  r  in/.. 

^  gfi  Totals  for  194*1  53,434 

5,108  29.;I2  Foreign  Companies- 


— :!,’250  —5,208 
41,847  10,;i43 


4.89  Hartford  Fire 
43.97  Ins.  Co.  of  N.l 
:I2.8.5  Maryland  Cas. 


’2:L.52  U.S.  Fid.  A  Guar. 


Totals  for 

1944 

;hh,171 

1-21,984 

:i8.58 

Totals  for 

1943 

203,119 

22(1,500 

80 .08  1 

Gr.  lotals 

1944 

501, (*'39 

1 18,878 

21.81 

Compaines 
'•^o  Holler  Inspec.  . 
— Hrlt.  Canadian  . 
Canada  -Acc.  . . 
1).  of  Can.  Gen.  . 
8.95  Gen.  Acc.  of  Can. 
7.89  Globe  Indemnity 
....  Guard.  Insur.  . . 

24.72  Halifax  . 

59.15  Hudson  Bay  .  . 

....  Western  . 

8.9» 

78.57  Totals  for  1941 


Enip.  Liability 
Liverpool  L.  A  G. 
Ixmdoii  (iuar.  . . 
North.  Assur.  .. 

■  •  ■  •  Ocean  Acc . 

-  Royal  Insur.  . . . 

■■■•.  World  Marine  . . 
Yorkshire  . 


318,949  229,759 


Totals  for  1943 


- Fid.  and  Gas.  . . 

7‘2.04  Hart.  St.  Boiler. 


$ 

% 

503,959 

24,653 

4.89 

37 

;>one 

None 

None 

None 

None 

117,;i73 

8.141 

8.94 

14,142 

918 

8.49 

13,842 

237 

1.71 

11,878 

889 

5.89 

None 

None 

271 

None 

881,500 

34,838 

5.24 

453,889 

45,607 

10.95 

ei — 

58,452 

2,971 

5.88 

1,571 

182 

8.49 

1,127 

Nope 

None 

None 

85,978 

3,781 

5,7;i 

18,311 

878 

5.33 

None 

None 

None 

.None 

143,437 

7,724 

5.;i8 

1’2.5,8,57 

18,818 

7.96 

es — 

.5,147 

None 

•29,413 

-208 

Totals  for  1944 

458,397 

339,713 

72.15 

Totals  for  1943 

439,419 

295,182 

t>8.58 

British  Companies^ 

c.ar  and  Gen.  . 

OB 

None 

...  i 

Cumin.  Union  .  .  . 

6,22.5 

5,974 

95.97 

Enip.  Liability 

82»0U(> 

37,997 

40.33 

Gen.  -Acc.  F.  A  L. 

13,481 

3,928 

29.18 

Guildhall  . 

1,69U 

410 

24.48 

Law  Union 

1,/U5 

1,888 

92.94 

JeCgui.  and  lien. 

5,753 

4,991 

89.23 

L.  A  1-  A  G. 

5,288 

3,158 

59.59 

London  Assur. 

2,373 

1,915 

42.77 

London  (iuar.  . 

'28,808 

18,997 

52.87 

No.  British  . 

15,533 

18,597 

98.22 

Northern  Assur.. 

8,8/7 

7,311 

82.38 

Norwich  Union  . 

10,1()7 

;i,813 

37.80 ! 

Ucean  Acc.  . 

23,678 

11,447 

48.34  1 

Phoenix  Assur. 

11,311 

4,'»15 

43.45  1 

Prud.  Assur. 

14,512 

0,925 

47.72  ! 

Railway  Pass. 

n>77 

4,513 

48.82  1 

Ro.i'iil  Exchange 

08 

.None 

1 

Royal  Insur.  . 

10,250 

20,855 

58.88 

Sun  Insur . 

8.071 

5,818 

67.18 

Union  .Assur.  . 

4,938 

410 

8,42 

Union  of  Canton 

12,bt3 

242472 

50.92 

I'jiioii  .Murine  . 

3,223 

1,414 

43.87 

World  -Marine  . . 

8,838 

7,311 

82.71 

Totals  for  1944 

349,388 

185.143 

.52.99  j 

Totals  for  1943 

335,459 

193,429 

57.88 

Forei^  Compaines*— 

Aetna  l.lfe  . 

12 

None 

Gomin.  Cas. 

29,205 

18,838 

3(i.35 

Contln.  Cas. 

1,909.221 

417,;U!t 

39.39 

Emp.  Reins. 

3.974 

L((23 

25.74 

F'idelity  and  Cas. 

-  -5 

1,075 

(•eneral  Reinur. . 

3,1)48 

779 

21.35 

(it.  Amer.  Indem. 

59.5 

234 

49.3 1 

Hurllord  Acc. 

400 

None 

Indem.  Assur. 

599 

None 

Maryland  Ca.s. 

488 

819 

288.74 

Metro.  Life 

882)26 

45,28.5 

51.15 

'1  ravelers  Ins.  . 

31,581 

8,488 

20.80 

1  .S.  k  Id.  &  Guar, 

7,717 

0,(>27 

85.54 

/.urich  . 

4,350 

4,847 

92.91 

Totals  for  1944 

i2i:ii,i54 

498,928 

40.30 

Totals  for  1941 

1,772,373 

1,173.213 

00,19 

Gr.  Totals  1941 

2,038,917 

1,912,782 

49.07 

Gr.  Totals  1943  2,538,233 

1,881,824 

65.47 

Forgery  Insurance 

Net 

Net 

Premiums 

losses 

written 

incurred  Hallo 

Can.  Companies 

? 

% 

t.anadian  Fire  . 

359 

None 

Canadian  Gen  . . 

:i,3io 

205 

8.(ii 

Gun.  Indem.  .  .  . 

11,314 

2,9.52 

28.8!» 

Gen.  .Me.rcantlle 

002 

3(NI 

45.;t2 

(nnudlnn  Surety 

3,113 

74 

2.38 

(^onini.  Mu . 

882 

400 

88.42 

Kldelily  Insur.  . 

1,319 

—  3,8.58 

Gen.  Acc.  of  Gan. 

KHI 

None 

(■lobe  Indem.  . . 

3,112 

— 2K(( 

Grain  . 

2,593 

None 

Guar.  Co.  of  N.A. 

:i3 

.None 

G.uard.  Insur.  . 

207 

None 

Halifax  . 

424 

12 

2.8;i 

Toronto  Gen,  . 

2,709 

217 

8.01 

Totals  for  1944 

2!l,938 

•298 

8.97 

Totals  for  1943 

26,703 

5,818 

21.78 

Britiih  Companies — 

Llv.  A  L.  A  G.  . 

349 

—31 

Lumber.  .Mu.  . . 

5,953 

181 

11.52 

Maryland  Cas.  . 

242434 

1,849 

4.33 

rravciers  Indcirl. 

128,244 

:i8,481 

38.48 

Totals  for  1941 

190,891 

39,811 

20.91 

Totals  for  1943 

18l,;i.54 

57,773 

57.88 

Gr.  Tolals  1911 

995,028 

82,173 

8.29  1 

Gr.  Totals  1943 

681,920 

113,398 

18.85 

1^ 

I"'  ' 


Umtion^ 

worth  asking 
MDurself 


Q-l  Could  my  wife  manage  on  the  in- 
;  come  she  would  have  if  anjthing 
should  happen  to  me.^ 

Q-2  Have  I  funds  definitely  earmarked 
for  educating  the  children,  paying 
off  the  mortgage, meeting  succession 
duties  and  other  estate  expenses? 

Could  I  get  along  financially  if  I 
were  totally  disabled? 

Q-4  Am  I  saving  enough  for  my  old  age 
or  will  I  have  to  look  to  my  children 
—or  others? 


These  are  questions  worth  asking  yourself — question.* 
so  important  that  London  Life  representatives  have  been 
specially  trained  to  help  you  answer  them. 

More  than  half  a  million  people  have  profited  by  their 
advice  a  service  which  is  available  to  you  without 
any  obligation.  • 


CSTABLISHED  1874 


Insttirance  Company 

0//ice •LondmXsLnada.  'A 
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SHARP  INCREASE  f — 
SHOWNINS.&A.  "  I 

BUSINESS  IN  1944i^= - - 


Fire  Underwriting  Resuits 

CANADIAN  AND  FOREIGN  COMPANIES 


Foreign  Companies  Top  List  CANi 

With  58  Million*  in  Net 
Premiunu 

-  ‘N*t 

LOSS  RATIO  REDUCED  c<,»p«ni«  *5T!t{en* 

_  ^  ,  $ 

•  .  ^  •  •  AcRdtR . . .  •••••••••••••••••••••#! •'%•'•#•••  109,347 

Total  premiums  paid  for  Combin-;  Antigomth.;:; . . .  Mis 

td  SickuesB  aud  Accident  Insurance  Be.jer 

in  1944,  according  to  the  ah- ,  Srituh  Canadian . 1 .  60.69J 

■^tract  oreoared  by  the  Department  Brituh  Empire .  9S,ooe 

ninro  thnn  4 S  Northwestern. .  124.006 

ol  Insurance,  rose  more  than  4“  Canada  Accident . 156,387 

per  cent  above  the  preceding  year  8  Canada  Security . i . .  I3i,885 

figures.  Net  Premiums  on  the  above ,  Canadian  AiHance 

types  Ot  policy  totalled  9 9 n, Canadian  General  . . .  267,833 

531,  against  $7,708,486  In  1943.  Canadian  indemnity .  135,177 

m  .  1  chnwoH  an  In.!  Canadian  Mercantile...; .  664,092 

Total  net  losses  showed  an  in  |  Canadian  Surety . : . I .  129,165 

crease  over  1943;  however  the  Casualty .  S6,605 

ratio  of  losses  to  pmlums  P^ld 

dropped  from  76.15  per  cent  to ;  consolidated .  140,887 

70  63  per  cent.  Net  losses  Incurred  1  Cum^rUnd . 4,927 

amounted  to  $7,908,579,  compared j 

with  $5,869,869  In  1943.  Tbe  com-  Economical  Mutual .  530,667 

panics  increased  their  total  reserve  f  Fire  :  i;"  i"  i!  i"  i!  I !  259;«S 

for  unsettled  claims  from  $l,-)4b,-  Fif nee  of  Canada .  350,351 

752  to  $1,906,336.  General  Accident  of  Canada . i .  107,954 


Abstract  of  Fire  Insurance  for  the  Year  1014 

CANADIAN  COMPANIES 


Altra- 

insurance 

$ 

207,298 

None 

36,828 

147,047 

22,883 

30,653 

115,080 

245,496 

85,769 

41,236 

101,086 

348,888 

39,571 

217,046 

95,600 

29,906 

None 


Qrosa 

premiums 

srritten 

less 

return 

premiums 

395,645 

6,815 

65,951 

446,608 

83,575 

125,659 

239,086 

401,883 

217,654 

164,032 

463,267 

616,721 

174,748 

881,138 

224,765 

86,511 


Gross 
amount  of 
policies 
new  and 
renewed 
$ 

71.042,240 

667,100 

14,242,200 

78.762.682 

10.721.900 
15,851,194 
51,838,000 
45.460,541 
36,391,637 
14,994,022 

72.397.682 
86,628,346 
26,624,835 
68,932,005 

36.900.901 
15,491,175 


Alike . . . 


Net 

amount 
of  risk  at 
date 
$ 

60,841,075 

1,733,300 

10,951,800 

81,904,912 

14,971,748 

22,670,176 

34,189,124 

33,688,433 

37.524,251 

18,939,665 

82,672,699 

73,033,173 

30,226,882 

80,412,896 

32,478,094 

23.433,960 


Net 
amount 
of  losses 
incurred 

* 

102,870 

2,617 

6,601 

136,970 

31,031 

42,181 

63,839 

67,393 

65,866 

62,057 

140,107 

130,413 

54,444 

369,544 

56,010 

20,951 

295 


share  of  Sickness  and  Accident  un-  Gore  District . .'.i' . 

derwrltlngs,  with  net  premiums  ^ . . . 

$8,108,896,  against  1943  total  of  j  Halifax  I 

$5,416,865;  average  loss  ratio  Hudson  Bay . i . 

dropped  from  76.02  to  70.96  Per  •  y 

cent.  Kings  Mutual  . 

Canadian  companies’  premium  . , . 

receipts  on  these  classes  of  policy  London-Canada . 

totalled  $2,824,924,  compared  w'lth  I  Mercantile . t.. . . 

$2,138,264  In  1943,  and  their  ave- j . . . .• . 

rage  loss  ratio  was  sharply  cut  North  West . ’.  ’. '.  ’. '. '.  ’. '. . '. '. '. ‘. 

from  78.43  per  cent  to  71.16  P®'' I  pg'l^^coast . i"' . 

cent.  I  Pictou  County . . 

British  companies  operating  in  Pioneer . . . 

these  fields  did  not  fare  so  well- 1 •  •• : . ‘ . 

While  their  premium  receipts  rosej  Quebec  . .  I'.'. i 

from  $153,367  to  $262,711,  net  . : . 

losses  of  $144,i0(  were  almost ;  security  National . 

double  the  preceding  year's  $  7  4 ,- 1  Stanstead  and  Sherbrooke .!!!!".!!!!!!!'.!! ! 

635,  and  the  loss  ratio  went  up | .  ■■■’ .  i 

from  48.66  to  55.08  per  cent.  Wellington 

Net  Net  Western . , . 


from  48.66  to  55.08  per  cent. 

.Net  Net 


premiums  losses 

■wTltten 

Inc'jrrcd 

Ratio 

Can.  Companiss 

9 

% 

Can.  Accident  . . 

21,657 

14,4'2U 

66.58 

Casualty  . 

15 

None 

Confed.  Life  . . . 

512,130 

466,789 

78.-26 

Dom.  of  C.  (ien. 

2,887 

None 

Econ.  Mutual 

1(18,7.58 

41.401 

:48.()7 

ffPii.  A.  of  Can. 

2,931 

20.73 

Gnat  West  Life 

26(1.734 

1,52,^55 

75.90 

Halifax  . 

16,937 

1.221 

11.10 

London  Life 

1,311,867 

943,040 

71.93 

Mu.  Life  of  Can. 

2.):i,or>8 

180,094 

71.17 

N.  Ainer.  AccL. 

3.815 

16.21 

Protective  . . . 

StkUio.’t 

20»>.(j2! 

72.07 

Wawanesa 

1,537 

2,861 

186.14 

Totals  for  1944 

2,824,924 

2,016,148 

71.16 

Totals  for  1943 

2,l.'18,26t 

1,677.104 

78.43 

British  Companies— 

1  , 

Coninur  Inioti. 

21.6.53 

14.420 

OO.tiO 

<>en.  .'See.  F.  &  L. 

2,713 

.131 

12.07  ; 

I.ondoii  &  Prov, 

1,262 

12 

3.49 

London  (iuar. 

None 

None 

No.  Ilritlsh  ,  . 

141,236 

80.713 

S7.15; 

OC'*an  Accident. 

2i,«r*:i 

14.4'20 

00.00 

I'lioeni.x  Assur.  . 

None 

None 

Pl'Uden.  .\ssur  . 

36„566 

1.3,201 

3(i.33 

hut-  Inxur. 

4,449 

2,309 

.51 .90 ' 

X  nion  Assur. 

21 .6.51 

14,426 

60.00 

I  nion  .Marine  . 

*>*one 

None 

( 

\orkshire 

11,1)24 

4,761 

41.22, 

Totals  for  1944. 


698,006 

228,581 

926,587 

76,808,397 

81,877,395 

414,722 

140,887 

46,701 

187,588 

25,438,526 

34,778,782 

54,527 

4,927 

None 

4.927 

394,375 

1.097,125 

4,545 

340,03S 

129,731 

469.756 

81,792,160 

124.792,882 

124,366 

212,501 

116,444 

328,945 

62,040,554 

94,609,114 

80,343 

530,667 

186,219 

716,886 

97,004,302 

1 14,057,549 

260,838 

77,029 

15,284 

92,313 

17,072,806 

27,109,685 

27,324 

259,658 

138,265 

397,923 

60,978,636 

68,191,008 

99,564 

350,351 

257,850 

608,201 

74,462,365 

76,050,905 

155,305 

107,954 

70,304 

178,258 

34,795,745 

34,772,956 

33,426 

181,844 

189,743 

371,587 

59,582,578 

43,041 ,096 

105,109 

115.080 

241,029 

356,109 

58,201,431 

31,465,125 

53,090 

695,549 

150,273 

845,822 

102,757,586 

123,415.863 

344,362 

461,060 

53,275 

514,335 

156,265,832 

55,603,895 

122,360 

87,529 

70,070 

157,599 

27,334,740 

19,446,653 

34,911 

875,163 

338,918 

1,214,081 

178,783,104 

196,763,213 

467,841 

143,998 

244,677 

388,675 

93,833,529 

39,371,746 

66.430 

72,183 

33,625 

105,808 

23,447,964 

19,600,804 

29,394 

145,056 

71,415 

216,471 

41,453,162 

37,461.094 

89,777 

65,033 

2,023 

67,056 

5,736,595 

14.192,489 

9.806 

184,128 

251,263 

435,391 

79,570,262 

50,344,199 

84,944 

31,613 

28,462 

60,075 

8,612,504 

8,650,658 

9,727 

87,025 

71,545 

158,570 

24,573,466 

22,642.685 

54,432 

113,104 

135,985 

249,089 

60,1 1 1 ,340 

30,101,751 

40,996 

92,064 

162,251 

254,315 

50,287,917 

25,172.100 

42,472 

125,565 

88,840 

214,405 

41,297,941 

40,560,717 

68,580 

56,868 

88,434 

145,302 

19,679,844 

12,250,340 

24,506 

97,882 

84,210 

182,092 

36,383,971 

30,615,354 

45.816 

80,536 

74,735 

155,271 

27,255,938 

28,914,018 

41,035 

12,388 

None 

12,388 

1,586,520 

4,378,684 

3,672 

80,999 

122,324 

203,323 

30,998,628 

22,146,607 

37,367 

86,068 

508,588 

594,656 

98,509,021 

5,798,607 

32,855 

379,626 

121,016 

500,642 

55,397,125 

86,990,277 

138,071 

107,520 

170,463 

277,983 

41,654,158 

29,573,839 

63,741 

95,061 

179,476 

274,537 

78,703,458 

22,742,699 

36,711 

69,248 

24,716 

93,964 

16,778,758 

27,477.781 

26,793 

30,289 

33,008 

63,297 

9,986,000 

8,029,400 

10,867 

472,477 

265,502 

737.979 

89,964,885 

73.936,198 

243,275 

219,136 

262,095 

481,231 

65.002,592 

59.754,412 

106,671 

,694,562 

112,433 

1,806,995 

220,763,560 

384.698.299 

617,984 

301.771 

175,655 

477,426 

74,623,154 

79,253,162 

118,619 

465,345 

221,747 

687,092 

143,261,512 

156,567,026 

209,338 

,278,956 

7,531,562 

20,810,518 

3,200,249,281 

3,091,341,130 

5,989,701 

,587,009 

6,338,541 

17,925,550 

2,806,113,098 

2,960,059,296 

4,874,308 

*Pramiums 

earned 

$ 

171,839 

5,704 

25,424 

271,066 

60,744 

82,991 

110,461 

148,802 

120,746 

95,379 

341,214 

234,221 

120,727 

581,228 

119,218 

51,592 

1,683 

632.932 
126,096 

4,416 

303.433 

194.639 
472,952 

67,495 

232,299 

326,026 

95,192 

159,342 

101,208 

637,780 

453.962 
77,114 

779,371 

126.640 
58,744 

129,671 

58,742 

161.932 
26,488 
77,453 
98,320 
80,967 

114,560 

54,109 

89,400 

75,281 

14,674 

71,235 

89.433 
355,504 
101,942 

87.289 

64,850 

25,691 

428.962 
191,635 

1,527,482 

269,222 

412.190 


yet 

different 


L IFE  INSURANCE 

companies  are  much' 
alike  as  to  policies  and 
rates,  but  actual  long-term 


Totals  for  1943. . : .  11,587,009 


*  The  reserve  of  unearned  premiums  entering  into  the  calculation  of  premiums  earned  in  this  column  is  on  a  100  per  cent  basis. 

BRITISH  COMPANIES 


(Canadian  Business  Only) 


_ Alliance  Assurance  .  . 

*?«  8  f  Anglo-Scottish 
Atlas 

I  Bankers  and  Traders  , . . , 
British  and  European. . . . 

;  British  Crown . 

British  General  . 

I  British  Law  . 

43  i  British  Oak  . 

(iojio  T”'*"*  ••• . 

I  Caledonian  . 

•a;  'I'l  Car  and  General . 

;  I  Central . 


Totals  for  1944  202,711  114,707 


Totals  for  194.3  1.53;ili7  74,035  48.60 

Foreign  Companies— 

Aetna  Life  .  . .  997,028  898.187  90.09 

tJoin.  Casualty  .  .39,723  '20.209  0.5.9S 

Kqult.  I.lle  12.0'21  13.900  11.5.08 

Loyal  Protective  278,290  85.8.59  30.8,5 

Varylancl  Ca.su.  10,400  13,110  79.98 

.5Int.  Life  .  .  2,109.39.1  1,84,5,071  87.,50 

'I.  B.  H.  A  Acc.  2,410.103  1,1.30,700  10.4.5 

tied.  Life  .59.0,3.',  41.804  70.91 

Prurl.  In.sur.  85,918  04, .500  7,5.12 

Travelers  Insiir.  907.0.52  810.141  84.31 

Zurich  .  l,097,-297  811.511  7,3.90 

Totals  for  K'44  8,10.3,896  .5,7.53.724  70.90  | 


Totals  for  1943  5,410,8.5,5  4,118.i;t0 
rr.  Tot.  1944  11,190.,5.31  7,908.579 


7,708,480  5,309,809  H 


Guarantee  (Fidelity) 


Net 

Net 

Premiums 

losses 

V  Tlttcil 

incurred 

Hatio 

Can.  Companies 

s 

a 

% 

Bril.  America 

<),175 

—004 

Brit,  (.'anarllan 

— 2SH 

Brit.  Empire  . 

1,157 

—142 

Canada  Acc.  . . 

1M41) 

—165 

Canada  Sec.  .. 

4,(>12 

35 

0.71 

Canadian  Fire 

19.75M1 

790 

3.91 

Can.  General  .. 

2..502 

5.81 

(.^an.  Indein. 

1.159 

1.3( 

Can.  Mercantile 

4,l.)(i 

700 

16.81 

Can.  Surety 

91 

4.260 

4.00 

Casualty  . 

■2,141 

— i.mo 

Comm.  .Mutual 

4,ir)(> 

700 

16.Si 

Consolidated 

711 

—  18 

D.  of  Can.  (ien  . 

52,83.'. 

0,289 

11.9(1 

Economical  Mu. 

391 

13.9(1 

Lctleral  Fire 

34 

None 

Fidelity  Insur. 

7,21.5 

12.7;i 

Gen.  Acc.  of  Can 

29,819 

052 

2.1Ji 

Gen.  Security  . 

9,749 

4,201 

43.1  H 

Globe  Indem.  .. 

35,171 

2,457 

6.99 

Gore  District  . 

K04 

None 

Grain  . 

55,977 

—2,287 

Guar,  of  N.A.  . 

78,787 

4,497 

5.71 

Guard.  Insur.  .. 

27,170 

7,209 

26.75 

Halifax  . 

3.219 

—674 

Hudson  Ray 

None 

None 

Imperial  Guar.  . 

30,464 

—5,010 

Imperiiil  Insur. 

99 

None 

Lon.  sS:  Lane.  G.. 

«,3‘14 

—001 

Toronto  Gen.  . 

35.250 

3,.581 

10.16 

Wawanesa  . 

2,183 

095 

31.81 

WelliiiRton  . 

61 

None 

Western  . 

4,301 

—419 

Totals  for  1944 

708,51(1 

3,5,743 

5.04 

Totals  for  194;i 

(•►8fi,n26 

14,.'i84 

•2.10 

British  Companies— 

Alliance  Assur.  . 

None 

—230 

Anglo-Scottish  . . 

2«0 

None 

Century  . 

2.357 

—110 

Emp.  Liability  . 

75,798 

—1,838 

Law  Union  . 

100 

None 

I.iv.  &  Lon.  &  G. 

4.(i07 

273 

5.93 

Lon.  and  Prov.  . 

285 

—104 

l,,on.  tiuar . 

29.830 

1,023 

5.41 

North  British  . . 

2, .588 

—377 

North.  Assur.  . 

2,663 

None 

Norwich  I'nion  . 

16,751 

3,339 

19.93 

Ocean  Acc . 

21. .588 

1,901 

8.81 

Pearl  . 

17.765 

59 

fl.;i3 

Phoenix  Assur.  . 

0,230 

1(551 

24.87 

Prud.  Assur.  .. 

3,.502 

3,o(>r» 

HO.O.'j 

Railway  Pass.  . 

2,988 

039 

21.39 

Uoyal  Exchange. 

37,693 

.5,303 

14.07 

Rojal  Insur. 

46,936 

5,883 

12.53 

Scottish  Metro,  , 

173 

—22 

Sun  Insur . 

715 

—9 

Union  of  Canton 

14,208 

—5,887 

Union  Marine  • 

1,483 

None 

World  Marine  . 

399 

None 

■Yorkshire  . 

2,213 

1,110 

50.10 

Totals  for  1944 

291,204 

16,103 

5.55 

Totals  for  1943 

271,422 

21,861 

8.05 

Foreign  Companies— 

Amer.  Surety  . . 

19.920 

—73 

Comm.  Casualty 

5,378 

2,639 

49.07 

Employ.  Hein... 

144 

—8 

Fidelity  and  Caa. 

no 

None 

Gen.  Reinsur.  . 

9,993 

3,397 

33.99 

Gt.  Amer.  Indem 

5,730 

46 

0.80 

Hartford  Ace.  . 

3,072 

304 

11.85 

Indem.  Insur... 

62JI08 

-23,320 

Internal.  Fid.  .. 

2.403 

4 

0.17 

Liberty  Mutual  . 

6,747 

69 

1.02 

Maryland  Cas.  . 

13,;«9 

1.951 

14..57 

Metro.  Cas . 

4,119 

None 

National  Surety  . 

None 

— I'Jl 

Travelers’  Indem. 

2.463 

None 

U.S.  Fid  and  G.. 

256,553 

8,006 

3.:i8 

Zurich  . 

352 

None 

Totals  for  1944 

393,421 

— 6,;'i86 

Totals  for  1943 

321,213 

16,098 

5.01 

Gt.  Total!  1944. 

1,393,141 

45,520 

3.27 

GL  TotaU  1843. 

1,278,881 

52,344 

4.09 

..  '  Commercial  Union  Assurance . i . 

‘<l-22  ,  Cornhill  .  . 

— ; - Eagle  Star  . . 

55.08  [  Employers'  Liability . I . 

- '  Essex  and  Suffolk  . 

48.60  E.'cceas . J 

1  General  Accident.  Fire  and  Life  'i .’ 

Ill,  on  '  Guardian  Assurance . 

q  ;  Guildhall . 

II  s  on  ^Indemnity  Marine .  . . . 

ill  u'  Uo'oo  sod  Rock .  i 

-u’liil  I  General  . 

I  Liverpool  and  London  and  Globe . , 

hi  ..nO  I  ...  • 

10.45  ,  London  and  Count.v.  , 

70.91  I  London  and  Lancashire .  .  .  . 

75.12  ;  London  and  Provincial. , , _  • , _ , 

84.3 1  London  and  Scottish . . 

73.90  London  Ass-jrance  ... _  i  . 

- -  j  London  Guarantee . . . . .  .  . 

7(l.<iti  ♦Marine  . . 

_  Merchants  Marine  . . ■ 

70  (r>  Monument  . . . . 

_ ^  -  Motor  Union  . ’ . |  ] 

,...  National  Provincial  . : . 

New  Zealand  . » _ 

;  North  British  . 

i  >.io  ^  Northern  Assurance.  . . . ; . 

[  Norwich  Union . : . 

- Ocean  Accident . : . \ . 

Palatine  . 

Patriotic . : .  . . . 

Pearl  . . 

=  Phccnix  of  London . : . 

j  Planet . ■ . 

j  Provincial . 

Prudential  . , . 

%  I  Railway  Passengers . : . 

....  Royal  Exchange . ; . 

....  Royal  Insurance . 

....  I  Royal  Scottish . 

.  .  '  Scottish  Insurance  . 


Southern  . 

j  State  Assurance. . 
Sun  Insurance 
I  Union  Assurance 
I  Union  of  Canton . 
Union  Marine 
tUnited  British  . 

Victory  . 

tWestminster ,  .  . . 


Net 

preraiurat 

written 

$ 

323,526 

133,453 

427,879 

42,757 

28,434 

302.975 
71,085 
49,765 
61,864 

209,864 

249.715 
132,731 

92,064 

186.975 
29,981 

753,971 

209,376 

324,610 

548,157 

47,003 

61,907 

290,219 

683,385 

113.715 
None 

242,037 
219,003 
981.309 
None 
91,491 
1,003,417 
44,937 
46,570 
472,388 
125,565 
None  ( 
144, 79r 
51,934 
66,365 
66,365 
93,230 
697,689 
374,101 
807,277 
156,387 
170,604 
129,551 
353,047 
972,819 
114.660 
303.505 
997,298 
28,206 
76,081 
580,467 
1,405,902 
73,100 
104,550 
99,978 
278,378 
140,731 
100,776 
36,063 
66,365 
740,635 
270,123 
359,767 
125,565 
None 
329,433 
None 
73,347 
286,185 


laaurance 

$ 

40,796 

78,408 

103,434 

9,268 

75,312 

27,592 

91,097 

33,261 

7,094 

298,463 

25,174 

286,000 

202,407 

92,666 

6,691 

1,093,325 

9,102 

20.504 
108,000 

72.774 

6,971 

59,251 

96,208 

103,168 

None 

22,238 

50,762 

.555,249 

57.45.5 

25,267 

138,438 

5,752 

12,003 

72.134 

218.104 

None 

6,095 

1,287 

42,054 

58,013 

5,141 

139,179 

56,309 

161,196 

263,307 

193,812 

33.504 
61,414 

893,424 

64,247 

14,815 

132,000 

679 

17,486 

347.036 

1,917,751 

21,051 

24,897 

22,269 

13,040 

28,167 

37,016 

26,867 

104,559 

176,276 

286,129 

210,311 

190,288 

64,066 

None 

60,052 

36,336 

24,759 


Gross 

premiums 

written 

less 

return 

premium! 

$ 

364,322 

211,861 

531,313 

52,025 

103,746 

330.567 
162,182 

83,026 

68,958 

508,327 

274,889 

418,731 

294,471 

279,641 

36,672 

1,847,296 

218,478 

345,114 

656,157 

119,777 

68,878 

349,470 

779,593 

216,883 

None 

264,275 

269,765 

1,536,558 

57,455 

116,758 

1,141.855 

.50,689 

.'•8,573 

544,522 

343,669 

None 

150,887 

53,221 

108,419 

124,378 

98,371 

836,868 

430,410 

968,473 

419,694 

364,416 

163,055 

414,461 

1,866,243 

178,907 

323,320 

1,129,298 

28,885 

93.567 
927,503 

3,323,653 

94,151 

129,447 

122,247 

291,418 

168,898 

137,792 

62,930 

170,924 

916,911 

556,252 

570,078 

315,853 

64,066 

329,433 

60,052 

109,683 

310,944 


Grot! 
amount  of 
policies 
new  and 
renewed 
$ 

82,135,102 
38,823,373 
98,614,788 
5,869,111 
12,297,060 
74,012,800 
20,151,895 
16,748,735 
12,632,600 
116,496,765 
39,616,380 
71,827,297 
44,770,009 
52,391,459 
6,095,655 
248,498,725 
28,273,495 
74,739,400 
135,771,340 
20,413,481 
8,978,527 
82,975,773 
115.361,934 
34,885,044 
None 
45,769.880 
59,.305,644 
268.410,213 
6,619,1  27 
17,318,119 
254,926,909 
7,404,550 
10,863,831 
110,693,912 
60,428,906 
None 
30,731,151 
6,835,783 
16,942,250 
20,073,652 
19,807,455 
159,356,980 
76,791,605 
196,132,506 
64,004,909 
42,308,146 
33,421,579 
84,103,915 
390,417,032 
45,484,628 
40,214,003 
250,671,051 
2,878,541 
20,172,364 
170.552,531 
520,991,210 
19,406,976 
24,048,237 
20,759,416 
44,140,415 
35,732,156 
29,848,700 
11,082,915 
22,970,871 
191,490,268 
67,574,513 
111,191,800 
64,404,084 
9,302,266 
34,040,377 
13,736,525 
24,596,232 
42,765,889 


Net 

amount 
of  risk  at 
date 
$ 

99,389,152 

25,465,108 

128,260,215 

7.505,581 

6,125,170 

79,616,542 

15.312,925 

11,669,266 

16.617.100 
61.444,635 
65.279,158 
40,488,133 

25.172.100 
53,268,424 

8,777,805 

165.791.203 
43,791,283 
89,511,976 

181,909,426 

13,959,460 

11,989,774 

95,728,374 

155,957,031 

25,913,063 

None 

62,369,324 

53,422,236 

253,293,867 

None 

17,944,282 

360,046,332 

12,070,129 

14.274,499 

119,298,183 

40,560,717 

None 

48.112.203 
9,279,631 

20,244,068 

20,244,068 

18,439,869 

189.454.677 
92,010,069 

230.119.678 
33,688,433 
36,751.019 
33,255,942 
80,088,410 

260,061.725 

31,250,182 

67.031,790 

334,057,386 

3,344,827 

24,479,367 

149,167,208 

360,898.948 

20,802,253 

22,748,519 

28,097,178 

68,203,926 

36,360,637 

26,454,300 

11,426,457 

20,244,068 

187,070,665 

58,189,111 

105,333,660 

40,560,717 

None 

50,135,353 

None 

16,271,807 

75,169,222 


Totals  for  1944. .: .  19,282,404 

Totals  for  1943 .  16,218,510 


29,121,604  5,243,104,771  5,071,269,845 

24,438,635  4,535,967,188  4,902,794,352 


at^unt  _  of  this  Compan 

of  lossea  TTFremltimt  * 

incurred  earned 

$  $ 

167449  390,334 

78,641  120,254 

199,773  393,435 

6,534  35,414 

12,252  27,055 

188,221  374,665 

30,633  67,637 

36,484  42,860 

35,497  74,526 

90,779  178,211 

123,720  230,533 

59,385  122,644 

42,472  80,966 

86,864  162,373 

12,969  25,459 

346,870  683,904 

125,849  186,527 

189,777  297,445 

250,786  499,849 

20,873  44,468 

18,520  57,055 

368,753 

■■  ■  I 

■■  ■  I 

None  None  H  I 

■■■  M  ® 

146,994  312,850  _  _  — 

None  None  ^  W  F 

40,105  85,272  _ 

523.512  882,867  ^ 

15,582  43,728  Head  Officc 

21,956  43,159  aawwv.  vriuwv 

316,077  432,209 

68.580  114,560 

None  None 

62,586  137,278 

23,113  42,875 

29,692  61,323 

29,692  61,322 

39,023  63,189 

369,380  627.348 

153,910  330,745 

440,524  723,932 

67,393  148,803 

73,521  162,330  Globe  and  Republic. i . 

56,886  113,945  Granite  State . i . 

217,610  331,726  Great  American . 

461.550  879,467  Hanover . 

49,099  103,883  Hardware  Dealers i . 

197,375  270,692  Hartford  Fire . 

726,656  899,333  Helvetia  Swiss . i . 

10,991  23,535  Home  Fire  and  Marine . ■ . . . . 

43,705  67,275  Home  Insurance . 

266,253  534,721  tHomestead . ■ . 

747,793  1,230,178  Imperial  Assurance .  . 

29,411  64,471  Indiana  Lumbermen'!  . 

65,611  91,236  Individual  Underwriters . i.. 

33,602  89,096  Insurance  Company  of  North  America 

110.285  266,964  International . 

105,166  129,423  Jersey . 

33,272  88,680  **Kansas  City  Fire  and  Marine . 

15,160  32,886  Lumbermen's  Insurance . 

29,692  61,322  Lumbermens  Mutual  Insurance . ; . 

379,337  653,807  Lumbermens  Undersvriting  Alliance. . : . 

116,407  257,022  Lumber  Mutual . 

155,618  305,504  *Manufactursrt  Mutual . 

68.580  1 14,560  Maryland  Insurance . i . 

None  None  Merchant!  and  Manufacturers 

185,087  279,193  Merchant!  Fire . 

None  None  Mercury . 

26,067  55,764  Metropolitan  Fire . 

201.285  262.299  Metropolitan  Inter-Insurers . . . 

- - Michigan  Fire . 

9,854,809  17,319,683  Millers  National . 

-  -  jjill  Owners  Mutual  of  Iowa . 

7,921,087  16,529,329 


results  vary  widely.  We  invite  you  to  compare 
The  Mutual  Life  of  Canada’s  record  with  that  of  any 
other  company.  Evidence  of  the  satisfaction  of  Mutual  Life 
policyholders  is  furnished  by  the  fact  that  whole  families 
and  succeeding  generations  have  entrusted  their  life  insurance 
programs  exclusively  to  The  Mutual  Life,  and  each  year  about 
35%  of  its  new  business  comes  from  policyholders. 


Have  a  Mutual  Life  representative  explain  the  special  features 
of  this  Company. . .  and  let  him  help  you  select  a  policy  adapted 


to  your  particular  circumstances. 


THE 


IIUTUAL  nn 

IWIbBOF  CANADA  ■■■■i 


Established  1869 


Low  Cost 
Life  Insurance' 
Since  1869 


WaterlcHS  Ooti 


230 

83,545 

83,775 

8,910,383 

None 

68,525 

67,001 

81,936 

8,546 

90,482 

13,493,106 

15,400,872 

45,126 

73,056 

592,199 

200,650 

792,849 

121,324,912 

163,451,250 

311,795 

526,653 

153,077 

61,112 

214,189 

49,068,172 

37,950,006 

94,600 

135,905 

388,878 

20,846 

409,724 

45,906,867 

67,997,552 

133,014 

327,401 

704,491 

86,176 

790,667 

162,647,002 

107,506,748 

347,951 

613,906 

164,161 

49,825 

213,986 

27,553,239 

26.203.685 

97,988 

173,560 

93,002 

4,879 

96,582 

18,181,181 

16,931,542 

21,763 

81,132 

2,326,364 

99,379 

2,425,743 

494,327,239 

.601,781,251 

1,5415,60 

2,101,182 

None 

96,582 

96,582 

50,678,278 

None 

None 

None 

125,565 

121,009 

246,574 

48,919,667 

40,560,717 

68,580 

114,560 

65,667 

2,906 

68,573 

9,367,684 

8,611,128 

98,079 

65,684 

98,661 

697 

99,358 

50,333,000 

50,634,000 

19,085 

81,999 

1,224,999 

67,376 

1,292,375 

269,909,791 

252,203,717 

713,965 

1.011,988 

—2,323 

None 

—2,323 

80,464 

5,666,563 

19,183 

55,650 

80,847 

33,212 

114,059 

20,103,822 

13,150,390 

26,654 

68,419 

None 

105,721 

105,721 

11,318,000 

None 

None 

None 

1 28,056 

2,124 

130,180 

22,557,578 

25,174,382 

50,399 

99,315 

42,309 

1,470 

43,779 

5,416,400 

5,652,800 

71,168 

46,724 

105,842 

None 

105,842 

7,642,857 

6,151,674 

4,638 

104,205 

88,315 

127,397 

215,712 

18.340,120 

9,600,957 

163,773 

88,783 

161,664 

127,205 

288,869 

257,918,872 

357,777,978 

74,457 

279,359 

72,699 

12,690 

85,389 

11,698,488 

14,162,491 

19,829 

71,573 

230,522 

43,488 

274,010 

37,778,100 

41,422,400 

159,457 

201,393 

136,443 

3,215 

139,658 

26,171.826 

43,491 ,383 

60,702 

127,082 

114,364 

12,254 

126,618 

27,275,645 

33,511,458 

59,612 

95,500 

65,370 

None 

65,370 

11.678,916 

14,297,380 

40,809 

53,725 

69,827 

None 

69,827 

28,872,000 

27,386,000 

11,182 

57,855 

63,092 

121,804 

184,896 

21,690,644 

11.159,381 

32,690 

53,154 

104,604 

1,023 

105,627 

16,344,098 

£22,648, 273 

43,682 

96,514 

237,175 

47,369 

284,544 

39,469,846 

44,111,787 

94,862 

225,052 

^  Company  haa  a  certificate  of  regiatry  to  tranaact  fire  inauranee*  it  haa  not  tranaacted  any  to  date. 

}  This  Company  reinsuraa  ita  net  buaineaa  with  the  Koyal  Exchange  Aaaurance. 

t  Company  haa  a  certificate  of  regiatry  to  tranaact  fire  insiiraneeg  it  tranaacta  it  only  in  connection  with  automobile ioauranee. 

♦  Company*  reinaurea  all  ita  buaineaa  with  the  Alliance  Company,  Limited. 

ttThe  reaerve  of  unearned  premiuma  entering  into  the  calculation  of  premiume  earned  in  thia  column  ia  on  a  100  per  cent  baaia. 

FOREIGN  COMPANIES 

,  (Canadian  Business  Only) 

Groaa 

Regiatered  premium^  Groaa 

or  written  amount  of  Net  Net 

_  Net  Iteanaed  leaa  policies  amount  amount 


Aetna.  . 

Affiliated  Underwriters . : . 

Agricultural .  . 

Alliance  Insurance . 

American  Alliance . 


(Continued  on  Page  14) 


American  Equitable . . . . . 

American  Exchange . . . 

American  Home  Fire . 

American  Insurance. . . . ; . 

American  Reserve . . 

♦Arkwright  Mutual . r . 

j  4 Automobile . 

Baloise . 

tBaltimore  American. . 

Bankers  and  Shippers . 

Bee  Fire . ; . . 

♦Blackatone  Mutual . . . . . . 

Boston . : . 

♦Boston  Manufacturers .  . 

Buffalo . I . 

Caledonian-American . . : . 

California . 

Camden  . ; . 

Cannera  Exchange . 

Central  Manufacturers. ; . 

Central  Union . i . 

Citizens . i . 

tCity  of  New  York . : . . . . 

Columbia . 

Commercial  General  of  Mexico . • 

Commercial  Union  of  New  York . i . . 

Connecticut . 

Continental  .  . • . 

♦Cotton  and  Woolen . 

Eagle  Fire . 

Equitable  Fire  and  Marine . i . 

Eureka-Security  . . 

•Fall  River  Manufacturers. . . .; . 

Federal . 

Fidelity-Phenix . 

Fire  Association . j . 

♦Firemen’s  Mutual . . . : , , 

Fireproof-Sprinklered .  . t ..... . 

First  American . : . 

ttFirst  National . t . 

Fonciera  Fire . . . * . 

tFranklin . 

General  Insurance  of  America . 

tGitwaltar  . 

Girard . 

Glens  Falls.  . 


$ 

$ 

$ 

$ 

$ 

$ 

$ 

636,980 

24,640 

661,620 

205,852,669 

157,059,067 

^26,834 

512,163 

158,626 

None 

158,626 

28.956,000 

30,918,000 

694,365 

150,264 

160,578 

18,813 

179,391 

41,242,021 

41,557,951 

110,410 

134,757 

714,194 

42,514 

756,708 

175,509,547 

164,580,919 

1,057,479 

603,927 

57,723 

117,898 

175,621 

31,293,393 

15,825,925 

30,671 

51,662 

56,868 

92,158 

149,026 

18,513,826 

12,250,340 

24,504 

54,110 

404,770 

53,735 

458,505 

75,402,700 

75,580,000 

170,215 

314,882 

36,509 

None 

36,509 

18,713,000 

21,204,000 

11,001 

32,572 

121,553 

36,080 

157.633 

16,449,364 

17,517,444 

35,894 

100,723 

132,092 

46,476 

178,568 

53,156.396 

31,408,338 

52,031 

112,844 

149,380 

None 

149,380 

16,585,446 

19,074,630 

70,559 

122,090 

40,310 

6,998 

47,308 

45,453,526 

86,80(7,458 

24,880 

110,946 

None 

Nona 

None 

None 

None 

None 

None 

101,469 

39,713 

141,182 

14,731,962 

16,649,690 

59,101 

96,986 

None 

116,342 

116,342 

14,011,211 

None 

None 

None 

126,477 

47,497 

173,974 

28,758,648 

20,583,288 

41,000 

105,375 

51,880 

52,787 

104,667 

20,041,430 

14,597,975 

42,968 

53,440 

71,987 

89,443 

161,430 

85,139,772 

112,377,854 

42,263 

116,111 

47,110 

2,762 

49,872 

8,340,480 

9,318,537 

25,320 

39.280 

61,671 

19,178 

80,849 

46,683,940 

103,214,214 

34,803 

103,811 

9,206 

None 

9,206 

1,399,600 

2,831,200 

1,621 

10,299 

44,816 

26,314 

71,130 

11,507,788 

13,216,806 

14,776 

41,907 

28,434 

78,115 

106,549 

17,208,714 

6,125.170 

12,254 

27,055 

112,626 

5,737 

1 18,363 

18,650,705 

18,999,850 

56,703 

98,133 

55,057 

None 

55.057 

9,234,161 

5,906,020 

1,679 

44,472 

120,910 

32,307 

153,217 

18,942,112 

17,749,252 

176,417 

86,210 

24,449 

34,359 

58,808 

8,575,916 

6,439,207 

6,226 

17496 

34,412 

62,344 

96,756 

22,514,734 

5,531,148 

16,690 

19,910 

None 

100,575 

100,575 

25,380,682 

None 

None 

None 

62,782 

137,507 

200,289 

46,285,422 

20,280,358 

34,290 

57,280 

98,826 

None 

98,826 

12,697,969 

12,566,791 

23.111 

33,281 

14,217 

7,071 

21,288 

2,573,648 

3,062,583 

6,127 

13,528 

188,538 

132,924 

321,462 

103,264,741 

45,106,354 

69,693 

167,768 

478.050 

74.035 

552,085 

105,404,216 

106,775,806 

233,921 

392,920 

34,309 

18,329 

52,638 

27,532,262 

52,673,820 

12,482 

53,895 

59.179 

32,591 

91,770 

19,648,373 

20,181,098 

47,703 

58,807 

37,708 

114,302 

152,010 

32,024,173 

9,021,270 

13,939 

33,536 

43,852 

25,604 

69,456 

11,945,773 

14,757.137 

9,373 

35,291 

15,885 

4,940 

20,825 

12,024,651 

26,585,481 

8,964 

26,611 

41,732 

—143 

41,589 

10,401,322 

11,577,884 

44,646 

41,168 

324,366 

20,378 

344,744 

61,552,964 

73,023,687 

153,798 

290,861 

145,774 

32,501 

178,275 

39,802.424 

43,667,669 

55,360 

121.474 

297,871 

16,865 

314,736 

63,263,937 

72,406,648 

163.749 

237,278 

251,997 

3,197 

255,194 

52,893,162 

73,452,514 

110,108 

224,855 

97,987 

70,870 

108,857 

103,975,046 

118,795,345 

32,253 

279.681 

6.318 

None 

6,318 

5,288,000 

7,066,000 

290 

7,040 

58,176 

11,754 

69,930 

7,325,089 

7,995,467 

37,242 

52,502 

None 

76,474 

76,474 

13,429,896 

None 

None 

None 

62,319 

266,625 

328,944 

33,359,043 

10,153,485 

37,319 

75,424 

None 

217,196 

217,196 

37,827,412 

None 

None 

None 

220,927 

—3,131 

217,796 

39,681,983 

69,882,147 

61.133 

201,015 

None 

493,384 

493,384 

52,703.391 

None 

None 

None 

23,490 

None 

23,400 

3,766,055 

6,963,550 

12,892 

27,117 

191,059 

23,159 

214,218 

49,724,988 

40,131,689 

92,418 

172443 
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STANDARD  LIFE  ASSURANCE  COMPANY.  Bsnk  of  Neva 
Scotls  Building,  437  St.  Jsmas  Strsst  Watt,  MONTREAL. 


UNSHAKEN 

L  BY 
L  THE  WAR 


ANOTHER  WIDE 
GAIN  SHOWN  IN 
P.P..F.  BUSINESS 

Premium  Income  for  1944  Up 
56  Per  Cent  from  2  Year’s 
Ago  Total 

LOSSES  STILL  HIGH 

Volume  of  Personal  Property  (all 
cover)  insurance  written  in  Can¬ 
ada  once  more  expanded  widely 
during  the  past  year  according  to 
abstract  figures  issued  by  Dom¬ 
inion  Department  of  Insurance  in 
connection  with  1944  business. 
Total  net  premiums  written  by  all 
companies  licensed  with  federal 
government  amounted  to  $6,311,- 
371  last  year  and  showed  an  in¬ 
crease  of  $328,407,  or  18.5  per 
cent  over  1943  premium  income  of 
$4,482,964.  For  year  1942  total 
net  premium  Income  on  this  rela¬ 
tively  new  class  of  Insurance  cov¬ 
erage  amounted  to  $3,401,443, 
which  indicates  a  2-year  increase 
of  $1,909,928,  or  56  per  cent. 

Loss  ratio  continues  high  on  this 
type  of  policy,  however.  For  1944, 
total  net  losses  Incurred  by  all 
companies  reporting  to  Dominion 
Department  of  Insurance  aggregat¬ 
ed  $3,462,183,  indicating  an  ave¬ 
rage  loss  ratio  for  last  year  of 
65.18.  This  was  only  slightly  bet¬ 
ter  than  the  1943  loss  experience 
when  total  net  losses  incurred 
amounted  to  $2,986,857  and  ave¬ 
rage  loss  ratio  was  66.63  per  cent. 
For  year  1942  total  net  losses  in¬ 
curred  amounted  to  $228,308  and 
average  loss  ratio  was  67.12  per 
cent. 

Foreign  Companies  Led 

Canadian,  British  and  foreign 
companies  all  reported  increases  in 
volume  of  P.P.F.  business  written 
last  year.  Greatest  relative  in¬ 
crease  was  shown  by  foreign  com¬ 
panies  which,  in  1944,  wrote  almost 
50  per  cent  of  the  total  net  pre¬ 
miums  written  at  $2,604,469.  This 
represented  an  increase  of  nearly 
$500,000  over  the  1943  total  of 
$2,109,625.  Total  net  losses  in¬ 
curred  by  foreign  companies  last 
year  amounted  to  $1,930,246  and 
average  loss  ratio  for  this  group 
of  companies  was  74.11  per  cent. 
On  net  losses  for  19  43  totalling 
$1,724,142,  average  loss  ratio  of 
foreign  companies  was  81.73  per 
cent;  this  represents  a  satisfactory 
improvement  in  loss  experience  for 
this  group  in  1944  as  compared 
with  previous  year. 

British  companies  had  total  net 
premium  Income  of  $1,807,588  last 
year,  an  expansion  of  $200,000  as 
compared  with  preceding  year's 
total  of  $1,607,656.  Total  net  losses^ 
Increased  by  about  $144,500  to  $1,- 
007,630  and  average  loss  ratio  was 
somewhat  higher  at  65.74  per  cent 
as  compared  with  53.69  per  cent  in 
1943. 

Canadian  companies  reported 
total  net  premium  Income  of  $899,- 
314  for  1944,  an  increase  as  com¬ 
pared  with  previous  year’s  total  of 
over  $133,600.  Total  net  losse,8  in¬ 
curred,  at  $624,307,  were  about 
$125,000  greater  than  in  1943  and 
average  loss  ratio  was  up  at  58.30 
per  cent  as  compared  with  52.18 
per  cent  in  preceding  year.  Abstract 
figures  follow: 

Net  Net 
Premiums  losses 

■WTltteii  Incurred  Ratio 


Casualty  Insurance  Results 


Inland  Transportation 


Class  ot  Business 


Aecldent— 

panics 

panles 

panies 

Totals 

panies 

panies 

panies 

Totals 

4 

8 

$ 

8 

$ 

$ 

8 

1 

..  950,969 

972,178 

2,076,575 

3,999,720 

271.534 

3960>56 

577,062 

1,245,172 

Public  Liability . 

..  1,388,206 

1,'294,888 

875,713 

3,558,807 

349,664 

378,149 

lS42i;5 

910,688 

Employers’  Liability  . 

550,419 

9.57,669 

394,687 

1,908,773 

193,378 

371,771 

171,1.56 

7:«i2l0.5 

Combined  Accident  nad  Sickness . 

. .  2,824,924 

262,711 

8,108,896 

11, 196, .531 

2,010,148 

144,707 

5,753,724 

7,908,579 

1.144 

247,324 

316,171 

564s«a9 

98 

17,996 

1’21,984 

140,078 

..  8,717,014 

6,121,637 

5,719, 0'24 

20..5,57,675 

4,323,8.58 

2,84301.39 

2,872Qi;i8 

10,042,033 

661,500 

143,437 

190,091 

993,028 

:t4,638 

7,724 

392111 

82,173 

..  264,831 

61,486 

45,034 

:47t,3al 

88,136 

16,559 

5,107 

109,802 

Credit  . 

. .  None 

None 

260,246 

260,246 

None 

None 

— i.BaR 

— 

«18 

7,787 

10,674 

19,279 

None 

None 

648 

648 

..  17,734 

106,809 

85,785 

310,:r28 

1.57 

5,474 

663 

6,-294 

. .  None 

None 

418 

418 

None 

None 

Nf'Pr 

None 

29,938 

8,606 

15,059 

53,603 

290 

—375 

^.810 

^,895 

Guarantee-Fidelity  . 

708,516 

291,204 

.393,421 

1,393,141 

.3.5,743 

16,lH5b 

45.520 

(Surety)  . 

406,335 

137,336 

204,548 

748,219 

—4,348 

11,6-24 

807 

Hail  . 

06,3,56 

83,214 

3,322,509 

3,502,109 

74,809 

98.496 

2,970,4(16 

3,143.471 

Inland  Transportation  . 

. .  176,777 

523,775 

973,078 

l,673,o:io 

75,886 

211,914 

409.557 

700,;i.57 

.1.776 

770 

45, 543' 

50,089 

2,060 

1,8.50 

16,347 

20,257 

Personal  Property  . 

*99,314 

1,807,588 

2,604,469 

5,.311,;i71 

524,307 

1,007,6:10 

1,930.246 

3.462,183 

Plate  Glass  . 

271,995 

268,224 

101,061 

641,’280 

136,997 

130,611 

48,005 

;i1.5,613 

Real  Property  . 

9,721 

66,831 

498,747 

575,319 

874 

10,017 

— i,4';o 

9,421 

Sickness . 

458,397 

349,366 

1,2:H,1.54' 

2,U:i8,917 

330,713 

185,14:i 

490.928 

1,012,782 

Sprinkler  Leakage  . 

*7 

31 

17,814 

17.9:12 

Nohr 

None 

1.275 

4, ’275 

'llioft . 

637,303 

541,488 

491,146 

1,669, 9;t7 

.  236,248 

192,:i32 

1.58,494 

587,074 

. .  34,3 

0.59K 

404 

2,132 

2,5:10 

Windstorm  . 

..  91,649 

2,708 

91,145 

185)502 

.51  ,.341 

1,017 

.5;i,410 

11)11,8(11 

Totals  for  1944 . 

...  19,174,066  1  4^57,115 

28,079,606 

61,510,787 

8.737.035 

6,033,555 

15,812,746 

30.58.3,3:16 

Totals  for  1943  . 

...  17,084,253  12,955,835 

22,-285,810 

52,3250198 

7,610,580 

5,278,903 

13,048,906 

25,9:18,389 

7,573 

4,636 

61.22 

8,923 

13,359 

149.71 

67,405 

9,230 

13.69 

8,147 

5.745 

70.52 

3,619 

1,836 

50.73 

12,460 

6,560 

52.05 

6,031 

943 

18.74 

490 

25 

5.04 

3,145 

1,605 

51.03 

52,775 

19,549 

37.04 

48,:t07 

41,561 

86.04 

IQi8.5 

2.541 

52.02 

10, .5.55 

:i,910 

37.04 

3,180 

2,015 

63.36 

20,085 

12,304 

47.17 

14,453 

11,786 

81. .55 

252,822 

331,978 

1.(1 .31 

1.'I78 

1,752 

88.57 

38,792 

15, ’298 

;49.41 

55.000 

26,167 

47.(81 

7;i,28.5 

41,721 

50.93 

13,771 

6,237 

45  .’29 

5.5,4,53 

21.349 

:(8.50 

1.51,9;t2 

74.777 

49.-22 

336.648 

114..512 

34.02 

3,919 

944 

24.09 

.5,11.3 

3,030 

59.20 

17,.5:i8 

11,751 

07.00 

66,177 

28,668 

4:i.:{2 

1:1,902 

0,178 

44.44 

12.5.0110 

69.;i21 

.55.46 

18,078 

28.:i01 

150.88 

4.;(8r, 

2.9:i8 

67.00 

16,767 

;4,72.5 

22.22 

12.296 

7.405 

60.22 

None 

None 

18,279 

8,712 

47.66 

.1.5,r29 

8,888 

25.30 

3,2.37 

1 ,475 

45.57 

13,442 

3,280 

24.4(1 

1,684 

322 

19.12 

132,6,'tfl 

40,933 

:i5.3!) 

15,051 

19,0,58 

121.76 

None 

None 

0.52 

None 

i:t9.2()7 

463.915 

33:1.20 

12„5’24 

8,742 

09.80 

4,385 

2,9:18 

67.00 

149.(175 

77,254 

51.82 

104,280 

62.429 

.59.87 

‘2,71.5 

2.’261 

83.28 

.30,332 

14.H;t(l 

48.2:1 

:i0,772 

8,ni4.6:tn 

4V..54 

35,180 

6.892 

19.59 

2,604,469 

1,930.246 

74.11 

1  2,109,62.5 

1,7’24,142 

81.73 

5,311,;t71 

3,462,183 

65.18 

Amer.  Alliance. 
Amer.  Insur.  . . 
Automobile  .... 
Boston  Insur.  .. 
CaIedon.-.\mer.  . 

Camden  . 

Central  Manu.  . 

Citizens  . 

Columbia  . 

Connecticut  .... 
Continental  .... 

l^gle  Fire  . 

Eqult.  Fire  .... 
Federal  Insur.  . 
Fid.-Plienix  .... 

Fire  Assn . 

Fireman’s  Fund. 
First  American, 
(len.  of  Amer.  . 
(Hens  Fails  .... 
Great  Amer.  . . 
Hard.  Dealers.. 
Hartford  Fire  . 
Home  Insur.  . . . 
Ins.  Co.  of  N.A.  . 
Lumbermen’s  . . 

Maryland  . 

Michigan  . 

Milwaukee  Mech. 
Mu.  Implement  . 
Na.-Iien  Franklin 
National  Fn.  . . . 
New  F.iigland  . . 
N.Y.  UnderwTlt. 

Niagara  . 

North  River  . . . 
North  Star  .... 
Northwest.  Mu.  . 
Ohio  Farm”rs  . 
Pacific  Fire  ... 

I’hila.  Fire  _ 

Phoenix  of  Hart. 
Prov.  Wash’ton  . 

Oueen  . 

Rhode  Island  . . 
St.  Paul  Fire  .. 

Security  . . 

Sentinel  . . 

Springfield  .... 
Travelers  Fire  . 
Fnited  Mutual  . 

U.S.  Fire  . 

Westchester 
World  Fire  .... 


Gr.  Totals  1943  4,482,964  2,986,857 


Windstorm  Insurance 


Union  Marine  . , . 


Aetna  Insur.  . . 
Agricultural  .... 
Alliance  Insur.  . 
Amer.  Alliance  . 
Amer.  Insur.  . . 
Boston  Insur.  . . . 
Central  Union  . 

Citizens  . 

Columbia  . 

Conn.  Fire  . 

Continental  .... 

Eagle  Fire  . 

Eqult.  F.  &  M.  . . 

Eureka-Sec . 

ITd.-riienlx  .... 

Fire  Assn . 

FIrkmen’s  Insur. 
First  Amer.  . . 
Gen’I  of  Amer.  . 
('■lens  Falls  ... 
Creat  Amer.  . . . 

Hanover  . 

Hard.  Dealers  . . 
Hartford  Fire  . 
Home  Insur.  . . 
Imperial  Insur.  . 
Indiana  l.umb. 
Ins.  Co.  of  N.A. 
Dumb,  of  .Mans. 
Lumber  Mutual. 
Maryland  Ins.  . 

Mercury  . 

Metro.  Fire  . 

Michigan  Fire  . 
Jlill  (iwn.  Iowa  . 
Mu.  Implement  . 
Nat.  of  Hartford 
National  Union  . 
N.  Y.  Underwrit. 

Niagara  . 

Northeastern  ... 
North  River  . . . 
Northwest.  Mu.  . 
Northwest.  Nat. 
Phlla.  F.  *  L.  . 
Phoenix  Insur.  . 
Prov.  Washing.  . 
Retail  Luinb.  . 
St.  Paul  Fire  .. 

Security  . 

Sentinel  . 

Springfield  . 

Travelers  Fire  . 
t'n.  Firemens  . . 
United  Mutual  . 

U.S.  Fire  . 

Westchester  .... 
World  Fire  .... 


Net  Net 
Premiums  losses 
written  Incurred 


Can.  Csmpanles 

$ 

8 

Acadia  . 

9,434 

4,815 

.51.04 

Brit.  America. 

42,621 

22,482 

52.75 

Brit.  Canadian.. 

None 

None 

Brit.  Empire  ... 

None 

None 

Brit.  Northw’n. 

.32,193 

12,826 

.39.84 

Canada  Acc.  , . . 

.38,948 

23,970 

61..54 

Canada  Security 

13,118 

9,307 

70.95 

Canaliaii  Fire.. 

21,152 

8.877 

41.97 

Can.  General  .. 

71,186 

45.890 

61.86 

Cun.  Indem.  ... 

35,621 

16,177 

45.41 

Can.  Mercantile. 

242 

None 

Can.  Surety  ... 

16,605 

.'>,583 

.33.62 

Casualty  . 

9.5.52 

4,591 

48.09 

Commerce  Mut.. 

242 

5 

2.07 

Consolidated  . . . 

6,189 

.3,035 

49.(14 

Dom.  of  Can.  G. 

72,365 

47,471 

65.6(1 

Economical  Mut. 

20,456 

5,1.36 

25.11 

Federal  Fire  ... 

13,816 

4,176 

32.10 

Fidelity  Insur.. 

28,232 

38.(193 

129.65 

Gen.  Acc.  of  C... 

47.571 

28,129 

Gen.  Security  .. 

35,601 

17.;i06 

48.61 

Globe  Indem... 

24,235 

1 1.0.30 

57.80 

(lore  District  . . 

11.265 

4,.3.58 

.38.69 

Guardian  Insur. 

20,750 

20,2’20 

67.97 

Halifax  . 

110.81,3 

77,562 

■  69.99 

Hudson  Bay  .... 

None 

None 

Imperial  G’tee., 

None 

None 

Imperial  Insur.. 

6,022 

6,476 

107.54 

London-Can.  . . . 

3.919 

1,669 

42.,59 

North  Empire.. 

6,290 

3,210 

51.03 

Occidental  Fire  . 

1,037 

None 

Pacific  Coast  . . 

5,945 

2,810 

47.27 

Portage  La  Pr.. 

2,871 

160 

5.57 

Reliance  . 

26,609 

1.1,571 

51.00 

Toronto  Gen.  . . 

60,697 

37,451 

61.70 

Wawanesa  . 

18,586 

8,251 

41.11 

Wellington  . 

14.527 

6,941 

17.78 

Western  . 

.58,604 

30.91.3 

52.75 

Totals  for  1944 

899,314 

524,307 

58.30 

Can.  Companies 

« 

f  - 

% 

Acadia  . 

82 

61 

74.39 

Brit.  America  .. 

sHHH 

164 

44.81 

Brit.  Canadian  , 

•227 

133 

58.59 

Hiit.  Empire.... 

303 

—38 

Brit.  Noithwesl. 

None 

None 

Canada  Sec. 

147 

42 

28.57 

Ceiia<lian  Fire  . 

442 

4,363 

Can.  General  .. 

—72 

None 

Fcoiioiiiical  Mu.. 

19,873 

3,123 

15.71 

Gore  IQisfrict  .. 

25,787 

8, ‘241 

31.96 

nallfax  . 

2,542 

1,112 

43.75 

Imp.  G.  A  Acc.  . 

54 

46 

85.19 

Eoll.'Canada  .... 

None 

None 

Mercantile  . 

8  « 

None 

No.  Enipire  .... 

55 

41 

74.55 

Port.  la  Prairie 

8,796 

.3,58;t 

61.82 

Quebec  . 

—11 

None 

Beliance  . 

236 

14 

5.93 

Toronto  Gen.  . . 

—59 

None 

Wawanesa  . 

35,6!)8 

30,367 

85.07 

Western  . 

175 

1*2 

.52.57 

Totals  for  1911 

91,619 

51,314 

.56.02 

55 

41 

74.65 

2,708 

1,047 

38.66 

3,4.58 

2,350 

67.96 

es— 

1/>11 

16.5 

10.71 

112 

None 

900 

2,720 

302.22 

21 

1 

4.70 

202 

1 

0.50 

3 

None 

None 

None 

None 

None 

27 

20 

74.07 

467 

68 

11.56 

1,342 

732 

.51..55 

2 

7 

:i.5(l.(l(l 

93 

14 

15.05 

None 

None 

1,392 

218 

15.6(i 

.SO 

-2'2K 

156.00 

None 

None 

51 

None 

61 

227 

372.1  ;j 

1,:(0,3 

515 

39..52 

522 

5 

0.96 

4 

None 

15 

i;i6 

9()6.(j7 

48,212 

14,7:15 

30.5 1 

21,5(12 

20,702 

96.28 

55 

41 

71.5.5 

7 

None 

1,536 

1,167 

75.98 

4 

None 

* 

None 

101 

None 

170 

68 

37.^j 

2 

None 

.35 

None 

9 

None 

15 

i;m 

907.67 

1,591 

8,392 

401.76 

1,078 

54 

:t.22 

1,123 

1.163 

103..56 

140 

None 

4 

None 

54 

None 

None 

None 

—1 

None 

178 

None 

789 

112 

14.20^ 

'221 

None 

2,139 

2,500 

ii'o’.^ 

2.278 

819 

;i5.!).5 

269 

16 

5.!)5 

9 

None 

.317 

None 

2 

None 

27 

20 

74.07 

73 

None 

202 

4’28 

211.88 

147 

None 

102 

None 

91,145 

53,410 

58.60 

78,851 

53,822 

68.26 

185,502 

105,801 

.57.03 

167,891 

109,496 

65.22  1 

Real  Property 

Notable  gains  were  recorded  for 
19  44  in  volume  of  Real  Property 
Insurance,  with  net  premiums  writ¬ 


less  than  10  per  cent  of  19  43  fig¬ 
ures,  and  average  loss  ratio  close  to 
the  vanishing  point. 

Total  premiums  written  stood  at 
$575,319,  against  1943  total  of 
$333,511;  net  losses  were  $9,421, 
compared  with  $97,052;  and  loss 
ratio  dwindled  from  29.10  per  cent 
to  1.64  per  cent. 

One  of  the  main  factors  In  the 
phenomenal  drop  of  net  losses  and 
loss  ratio  was  an  overestimate  by 
a  foreign  company  in  1943  of  its 
1944  claims;  this  produced  for  the 
foreign  group  a  credit  figure  of  $1.- 
470  for  net  losses  incurred,  against 
a  debit  of  $91,677  for  the  preced¬ 
ing  year.  Abstract  figures  here¬ 
with: 

Net  Net 
Premiums  losses 

wTitteii  incurred  Hallo 
Can.  Corapanlea  8  ? 

Brit,  .\merica  1,’27n  219  19.61 

Canadii  Security  H'’-’  T-  19.75 

Cen.  Acc .  ■ — ;i2;i  None 

Globe  Indem.  . .  .541  16  2.96 

Halifax .  469  None 

Pacific  Coast  ..  183  31  16.94 

Reliance  .  5.448  ’>03  ;t.73 

Wawanesa .  2:t3  None  .... 

Western  .  1.747  343  19.63 


Totals  for  1944 
Totals  for  1943 
liritish  Campanies- 


Machinery  Insurance 


Net  Net 
Premiums  losses 

written  insurred  Ratio 


Can.  Companies 
Roller  Inspec.  . 
Canada  Acc.  . . . 
Gen.  Acc.  of  Can. 
Guardian  Ins.  . 
Halifax  . 


Ocean  Acc. 
Yorkshire 


Totals  for  1943  85,582 

British  Companies— 
Britisli  Crown  .  —  1 

British  Traders  .  26 

(.hina  ....  .  4 

Emp.  Liability  .  8;! 

I.aw  Union  ....  5 

l.on.  and  Lane.  .  1 16 

I.oiuion  .\ssur.  .  None 

London  Gnar.  .  oH 

Merch.  Marino  .  27 

Norwirh  Union  .  833 

Pearl  .  91)3 

Phoenix  Assur.  .  .326 

Prud.  Assur.  ...  -  2 

Scottish  Union  .  194 

South  British  . .  —9 

Union  of  Canton  45 


264,831 

88,136 

3:i.’28 

299,701 

(i2,783 

20.95 

61,4SH 

16,559 

26.93 

None 

None 

61,486 

16,559 

20.93 

39,797 

7,573 

19.03 

4 

9 

None 

225.00 

Foreign  Companiei 

Fidelity  and  Cas. 

■ — 

418 

None 

5 

None 

Hart.  St.  Boiler 

21.174 

3,312 

13.53 

ito 

—14 

I. umber.  Mu.  . . 

14,874 

113 

0.76 

None 

None 

Maryland  Cas.  . 

168 

.521 

iii.:i2 

5.5 

41 

74..55 

Travelers  Indem. 

1,770 

1,161 

21.31 

27 

None 

Totals  for  1944 

- - 

H'X\ 

6;!i 

76.1  i 

45,031 

5,107 

il:i4 

91)3 

None 

— 

_ _ 

— 

,320 

112 

43. .56 

Tolals  for  1943 

52,573 

8,778 

16.70 

•  2 

None 

— 

- - 

- - 

Century  .  .374  i:!4  3.1.83 

Essex  A  Suffolk  316  1’29  40.82 

Gen.  Acc.  F.  *  L.  f23  None  .... 

Guildhall  .  898  — 

Indein.  Marine  .  1.120  402  ;15.89 

I  egal  and  Gen.  .  9.195  5,7.i2  60..58 

L.  A  L.  A  G.  ...  ’2.517  64  2.ii4 

lx)n.  A  I.anc.  ..  31.’279  2,’207  7.06 

I^indoii  Assur.  .  6,378  — .59  ... 

Marine  .  None  None  ... 

North.  Assur.  .  10  None  ..  . 

Norwich  Union  .  761  317  .... 

Pearl  .  179  None 

(Queensland  ....  901  ;t9;i  43.62 

Royal  Insur.  .  2.992  89  2.67 

Union  of  Canton  2,326  None 

World  Marine  ..  10  None  ... 

Totals  for  4944  66.8.-, 1  10,017  1  4.98 

Totals  for  1943  45,995  2.820  6.13 

Foreign  Companies — 

Aetna  Insur.  ...  178,376  21,361  11.98 

Agricultural  ...  374  134  35.83 

.\nier.  .Alliance  .  None  None  .  .  . 

Conncclicnt  ....  10,805  492  3.7’2 

Ccntinental  ....  625  ;13  .5. ’'8 

I'.quit.  Fire  _  2,161  89  3.70 

Federal  insur.  .  60  None  .  . 

Fid-PIienix  ....  1,.547  4.")9  29.67 

Fire.  Assn.  ....  901  None  .... 

Fireman’s  Fund  262,80,5  —25,837  .... 

Gen.  Insur .  403'  None  .... 

Great  Amer.  . . .  None  None  _ 

Ins.  Co.  of  N.A.  .  2,046  None  .... 

Michigan  ...  Nbne  None  .... 

Milwaukee  Mech.  None  None  .... 

Phoenix  of  Hart.  ’26.160  1,’>28  4.69 

Prov.  Wash.  .  9  None 

Springfield  Fire  None  None  .... 

Travelers  Fire  .  216  None 

U.S.  Fire  _  934  *  :t3.5  :i.5.S7 

Westchester  . .  94:i  :I3.5  35..52 

World  File  ..  1fl.:i82  None 

Totals  for  1944  498,747  —1,470  _ 

Totals  for  1943  282,850  91,677  :r2.41 

Gr.  Totals  1944  575.319  9,421  1.64 

Gr.  Totals  1943.  ,'t,3;i,511  97,0.52  29.10 


None  ,  . 
61  677.78 


ur.  totals  1914  37l,:451  109,802  29.57  -r—  •••—  — ^  - 

- - - In  and  able  to  buy  investment 

Gr.  Totals  1943  ;492,074  79,131  20.18  secnrltlea.  ■ 


Life  Insurance  Resuits  for  1944 


(Continued  from  Page  9) 


Totals  for  1943  765,683  399,593 

British  Companies — 

Atlas  . .  19,743  l’2,n9n 

British  Crown  ..  576  — 20 

British  Law  ...  849  1,095 

Rritish  Oak  _  2,996  2,565 

British  Traders  .  None  2.309 

Caledonian  Ins..  19.398  14,903 

Century  .  12,1.33  .5,8.52 

Coimni.  Union..  58,175  35.6.58 

Comhill  .  4,003  ,359 

Eagle  Star  .  21.78.3  11,4.37 

Employers’  Liab.  88,792  .59,31.5 

Essex  A  Suffolk  2.7.36  1.098 

Gen.  Acc.  F  AL  67,703  47..3(m 

Guardian  Assur.  .32,435  9..530 

Guildhall  .  ;t9.472  ,31,01.5 

Indem.  Mar...  36,309  17,,5,56 

Law  Union .  4,118  2.822 

Legal  and  Gen..  37.702  26,161 

LIv.  A  Lon.  A  G.  97,208  .  56,121 

London  and  Co.  1,106  i,i.58 

Lon.  and  Lane.  .  94.277  37,.5.5:i 

Lon.  and  Prov.  .  8,442  5,1.5li 

Lon.  and  Scottish  3,301  489 

London  Assur.  .  73,718  ;49..589 

London  Guar.  .  31,552  16,060 

.Marine  .  12,990  11,176 

New  Zealand  ..  8,042  1,161 

No.  British  ...  61,004  41,304 

North.  Assur.  .  36,835  16,887 

Norwich  Union  .  69,f;98  47,6;46 

Ocean  Acc.  . . .  114,630  58,857 

Patriotic  .  1,‘244  ;471 

Pearl  .  60,600  34.’i01 

Phoeni.x  Assur,  .  70,660  32,603 

Planet  .  161  None 

Provincial  .  7,898  1,377 

Prud.  Assur.  ..  92,332  70,719 

(Queensland  ....  17,299  12.219 

Railway  Pass.  ..  7,986  6,135 

Royal  Exchange.  36,681  13,784 

Royal  Insur.  . .  134,428  63,551 

Royal  Scottish  .  None  None 

Seettisli  Metro.  .  5,552  3,491 

Scottlsli  Union  .  49,684  2.'l,349 

Sea  .  4,593  2.343 

South  British  ..  None  None 

Sun  Insur .  31,362  22,476 

Union  Assur.  ..  31.977  20,42!) 

Union  of  Canton  88,762  ’26,227 

Union  Marine  .  18,903  9.631 

World  Murine  ..  5,414  1,647 

Yorkshire  .  80,722  41,317 

Totals  for  1944  1,807,588  1,007,630 

Totals  for  1943  1,607,656  863,122 

Foreign  Companies— 

Aetna  Insur.  .  143,618  76.1 4'2 

Agricultural  . . .  12,133  .5,8.52 

Alliance  Insur.  17'^'Q49  172,170 


Group  . : . 

Equitable  of  U.S.,  Ord . ; ;  7. , ,  i 

Group . I . . 

tGuardian,  Ord . 

Loyal  Protective,  Ord . 

Metropolitan,  Ord . 

Indus . 

Group . . .  I . . . . 

tMutual  of  N.V.,  Ord . 

New  York,  Ord . 1 1 

N.  A.  Reassurance,  Ord . i 

Occidental,  Ord . i . . 

Group . ! . 

tProvident  Sav.,  Ord . : . .  i 

Prudential  of  Amer,,  Ord . . . . ; 

Indus . 

Group  . I 

tState,  Ord . . 

Travelera.  Ord . 

Group . I . 

Union  Mutual,  Ord . . . . 


Ordinary  . 
Industrial 
Group  . . . . 


46,971 

97,437 

83,902 

5,498 

12,935 

33,831.366 

22,507,907 

1,838,598 

931,435 

3,600,691 

33,982 

776,231 

71,700 

1,116 


.  1.051,761 

8,137  29,600 

698  . 

'  108,500 
42,601  107,562,124 

.  58,270,677 

371,279  7,714,150 

1,760  . 

77,587  4,249,000 

.  64,000 

3,252  7,501,675 

.  626,500 


6,888.575 
7,989,952 
8,569,644 
149,763 
364,236 
945,335,613 
574.636,179 
'  153,663,322 

33,331,875 
124,479,667 
946,600 
I  41,827,347 
5,281,423 
66,845 


11,746,556 

46,522 

52,814.679 

366,805 

401,592,901 

12,577,176 

27,351.420 

1,128,818 

315,301,255 

226,394 

84,255 

72  750 

31 

21,979,192 

8,185 

64 

286.477 

2,466,047 

17,224 

7,854,500 

28,853 

99,596,035 

551,110 

25,480 

2,593,850 

118 

49,550.053 

92,996 

151,600 

1.771 

3,627,418 

44,660,045 

218,118 

182,992.438 

1,124,542 

1.698,134,399 

35,085,083 

85,622,097 

3,400,240 

889,937,434 

4,400,827 

1,781,894 

14,136,178 

1.152 

377,431,00' 

84,145.955 

2,000,012 

282,660,713 

4,525.934 

2,965,502,84 

Ordinary  .  41,602.612  228,036  185,276,491 

Industrial . .  33,243,152  .  86,437,988 

Group  .  . t..  3,811,516  1.406,988  21,771,688 


228,036  185,276,491  1.043,621  1,577.366,392 

86,437,988  3,346.137  851,578,164 

406,988  21,771,686  891  356,346,260 


Total .  78.657,280 

Increase,  i;  decrease,  d 

Ordinary .  i  3,057,433  d 

Industrial . i  1,841,931 

Group . i  589,311  i 


1,635,024  293.476,165  4,390,649  2,785,290,816 


9,918  d  2.374,053  i 
d  805,891  i 
374,906  d  7,635,508  i 


80,921  i  120,768,007 
54,103  i  38,359,270 
361  i  21,084,749 


Total . *. .  1  5,488,675  i  364,988  dIO, 815,452  i  135,285  iI80, 212,026 

(These  companies  have  ceased  transacting  new  business  in  Canada. 

*'Death  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends. 

This  table  does  not  include  sinking  funds. 

ALL  COMPANIES 


23,613 

24.723 

276,822 

16,873 

313,209 

58,400 

43,900 

5,539,685 

1,511,079 

7,308,910 

3,537,598 

5,967,281 

9,146,386 

1,216,949 

1.197,651 

S23.998 

99,033 

955,649 

1,653,496 

355,358 

2,571,110 

19,100 

11,500 

29,693 

208,825 

10,495 

248,193 

65.460 

65.293 

14,277 

11,692 

2,847.202 

599,361 

3.214.663 

2.432.480 

1.428.436 

3.698,449 

208,420 

231.420 

22.400 

5,000 

1.029,585 

255,381 

1,452.762 

340,859 

369,941 

62.606 

1.000 

137,650 

)  3,248,637 

3,092.603 

17,256,712 

5.970,078 

7,395,719 

12.844,835 

2,647,186 

2,838,364 

:I,865,90I 

10,488,322 

32.939,91 1 

12,094,305 

2,012.648 

15,612,060 

5,250,377 

6.260,044 

11.258.818 

2,093,136 

2,159,383 

19,437,818 

9,172,692 

29,030,261 

i  1,154,332 

i  1 79.955 

1.644,652 

719  701  ’ 

1,135,675 

1,586,017  < 

i  554,050 

678,981 

i  2,428,083 

i  1,315.630 

i  3,909.650 

Ordinary  . 

Industrial  . i 

Group . . 

185,170,573 
,  45.841,170 

13,411,453 

12,814.198  716.465.502 
133,589.615 
9,220,453  50,469,301 

3,438.093 

4,101,179 

4,191 

6,827,908.360 

1.236.868.575 

1,054,719,161 

58,745.205 

7,861,971 

7,730,260 

18,674,406 

7,924,395 

69.793,013 

14,802.174 

8,051,865 

,5,441.291 

1,228 

558.499 

Total  ...  *  ,? . 

244,423,196 

22,104.851  900,524,418 

7,543.463 

9,139,496,096 

74,337.435 

26.598.80) 

92,647,052 

4.001,018 

1943 

Ordinary  . 

Industrial  . s . 

Group  . r 

173,617  588 
43,283.997 
11,798,417 

11,107,559  684.488,579 
142,596.202 
6,113,299  60,438,070 

3,214,165 

4,033,641 

3,696 

6,360. 537,83( 
1.191.067,67.5 
982,488.207 

48,928.981 

6.625,174 

6,353.017 

16.185,264 

6,748,355 

62.079,885 

12.902.198 

6,917,981 

3,293,811 

1.308 

466.154 

Total  .  . 

228,700,002 

17.220,858  887,522,851 

7,251,502 

8,534,093,718 

61,917.175 

22,933,619 

81,900,064 

3,761,273 

Increase,  i,  decrease,  d 

Ordinary  .  . 

Industrial  . . 

Group. . .  . 1 . 

.  111,552.985 
i  2.557,173 
i  1,613,036 

i  1,776,639  i31 ,976.923 
d  9,006,587 
i  3,107,154  d  9,968,769 

i  223,928 
i  67.538 
i  495 

1  467,370,524 
i  65.860,900 
i  72,230,954 

i  9.816,221 
i  1,236  797 
i  1.367,243 

1  2.489.142 
i  1,176,040 

i  7,713,128  i 
i  1,899,976  d 
i  1,133  884  i 

147,480 

80 

92,345 

Total 

115,723,194 

i  4,883,793  113.001,567 

i  291,961 

i  605,402,378 

112,420,261 

i  3.665.182 

110,746.988  i 

239.745 

*Death  claims,  matured  endowments,  disability  claims  and  guaranteed  dividends 
This  table  does  not  include  sinking  funds. 


...  ■_  1 

Volumt?  ot  Inland  Transportation 

Insurance  wrilten  in  1944  showed' 

a  substantial  gain  over  that 

rec- 1 

orded  in  the 

preceding  year 

,  al- 1 

though  the  Increase 

was  by  no 

means  as  marked  as 

In  the 

1943 

report,  according  to  abstract 

fig- 

ures  released 

by  the 

Federal 

De- 

partment  of  Insurance.  Premiums 

written  last  year  on  this  class  of  1 

Insurance  totalled  $1,6 

73,630, 

com- 1 

pared  with  $1,589,714 

in  1943 

and 

$1,437,518  in  1942. 

1 

Net  losses  incurred  rose  to  $ 

700,- 

357  from  a  1943  amount  of  $555,-1 

099,  and  a  1942  figure  of  $621,-; 

298.  Average 

loss  ratio  was  up; 

6.93  per  cent  to  41.85 

per  cent  for  | 

19  4  4,  against 

34.92  in  1943 

and  M 

43.22  in  1942. 

Abstract  figures  as 

follows: 

j 

Net 

Net 

Prcmiuins 

losses 

written 

incurred 

Batio 

Can.  Companion 

$ 

f 

Acadia . 

1,’24« 

637 

.32.73  ; 

Bi'it.  America  . 

*24,:H34 

6.812 

27.99  i 

Brit,  Canadian., 

None 

None 

....  1 

lint.  Norfhw - 

1,fi91 

236 

13.14 

Can.  Avcidciil.. 

.i.7:)4 

1,964 

,32.32  I 

Cuiiada  Security 

1,(.7R 

Lflc:i 

63.33  ! 

Couadian  Fire.. 

1,901 

3,339 

88.0:1 ; 

Canadian  Cen... 

18,7.39 

7,625 

40.69  i 

C.nn.  indem.  . . 

22.7’.>fi 

13,293 

.38.49 

'uii.  M(‘rciintile. . 

1 .7r>n 

322 

18.3  4 

Can.  Surety  . . . 

i,7:>i 

1,101 

62.88 

Commerce  Mut.. 

1  jifi 

.334 

19.02 

Consolidated 

.5.) 

Ni'iie 

Economical  Mut. 

2,919 

220 

Federoi  Fire  ... 

103 

None 

Gen.  Aee.  of  C. 

2.701 

1.927 

7i.:(i 

Gen.  Security  .. 

70,3 

:!(I6 

43.10 

Giolie  Indem.  .. 

t.l'Qfi 

479 

11.61 

Goi-e  District... 

1,933 

1,940 

100.26  1 

Guardian  Insur. 

L:i23 

1,818 

1:19.68  1 

Ilidifax  . 

16,033 

7,933 

47.69  1 

Noith  Empire  .. 

h:\\ 

4:18 

,32.71  1 

3.638 

831 

22.84  1 

Beliunro  . 

4,773 

2.871 

60.13 

Toronto  Gen.... 

6.206 

40.18 

Wawanesa  . 

.5,643 

4.632 

82.43 

Wellington  . 

7.A 

None 

....  1 

Western  . 

.33,1.39 

9,269 

27.70  1 

Tolals  for  1911 

170,777 

73,886 

42.93 

Totals  for  194.1 

170,109 

.39,487 

.34.97  1 

British  Compsnifs— 

1 

Atlns  . 

4,424 

321 

7.26  ^ 

British  Aviation 

1 

None 

British  Crown  .. 

TilH 

333 

83.3 1  1 

Britisli  Oak 

2,(161 

1 .090 

32.89  1 

Contuiy  . 

7.42.3 

1.S81 

25.:i:i  ’ 

Comni.  I'nion . . 

o.lsSf 

1.015 

.38.33  ! 

Eafilo  Star  . 

1)64 

197 

29.67  i 

Employers*  Eiab. 

.369 

119 

20.91 

Ivssox  A  Suffolk 

311 

:{i 

10.61 

It.  Acc.  F.  &  E. 

2.182 

483 

19.34 

4.121 

115 

10.07 

Indrin.  Marine.. 

22,273 

5.5:n 

24.83 

l.egal  and  Cfcn.. 

16,812 

8,908 

.52.99 

E.  and  E.  &  <i. . . 

17,140 

1 ,921 

11. '22 

1.01(1.  &  lane... 

19,()tl 

:i,20i 

6.57 

I.ondon  .\sMir.. 

23,;i23 

6.551 

28.09 

T,o!’don  Guar... 

4.1.33 

2,190 

.32.71 

Marine  . 

52,:i:»9 

23.114 

14.15 

New  Zealand  .. 

8.700 

6,733 

77.:i9 

Noi’tli  liiitisli  .. 

3,718 

629 

1 1 .00 

Northern  Assur. 

8.194 

1.2.34 

1 1..3.3 

Norwich  Union. 

8.9.32 

3,024 

1.1.78 

Ocean  Accident 

1.30.3 

48 

3.68 

Pearl  . 

1.847 

1,130 

23.73 

PluHMiix  Assur... 

8„30;t 

4.478 

32.29 

Pi'Udenliul  Ass. 

170.(Kt1 

08,:i3:i 

57.81 

Queensland  .... 

9.19 

557 

r)9.:i2 

Boilway  Passen. 

2I3 

1 

0.11 

Royal  Exchange. 

3.264 

1,811 

.5.).  )8 

Boyal  Insur.  ... 

24,164 

2.404 

9.81 

Scottish  Lnion.. 

327 

None 

Sea  . 

47(> 

60 

12.61 

SInndard  Maeine 

None 

None 

Sl'ii  Insurance.. 

1,392 

—19 

Vnion  Assurance 

843 

8 

0.95 

Union  of  Cnnt.. 

,33.772 

•29,848 

.33.31 

Unioi-  M.Trine  .. 

2  662 

1,114 

49.16 

World  Marine  .. 

.324 

103 

19.66 

"Norkslilre  . 

4,196 

3.611 

80.32 

Totals  for  1911 

.323,775 

21 1,91 1 

41.01 

Totals  for  lOCI 

499,1,32 

140,720 

•29.39 

Foreign  Companies^ 

.Aetna  Insur.... 

60.931 

28,747 

17.16 

.Xgrieulturai  ... 

7,42:) 

1 .928 

•23.97 

Allianee  Insur.. 

20.326 

16,837 

82.01 

Amer.  Allianee.. 

713 

7 

0.!I8 

Amer.  Insurance 

1.11.3 

1,34 

10.88 

Auloinobile  .... 

17.307 

59,1 

xrM 

Boston  Insur.. . . 

7,176 

5.f09 

7i.:{;i 

Camden  . 

4J6U 

2,827 

67.96 

Central  Manu.  . 

7.39 

13 

1.76 

Columbia  . 

4,084 

1.230 

.30.12 

(.onnei'lieut  .... 

9.471 

4,219 

1 4..55 

Contini'ntul 

11,101 

:w.2i 

Engle  Fire  . 

42.’) 

628 

1 17.76 

Equitable  File.. 

1.894 

844 

44.56 

Federal  Insur... 

1,810 

1.3 

0.70 

lidelily-Phenix 

20,998 

7,80.1 

.37.10 

Fire  .Association 

15,782 

—  1.980 

Fireman’s  Fund 

4,’23l 

— 776 

i'Irst  .\meriean.. 

3:i(> 

1,00(1 

297.62 

C-en.  Ins.  of  Am. 

4,961 

811 

16.95 

(ileus  Falls  .... 

6,132 

2,7:11 

44.31 

Gi-eut  .\inei-.  Ins. 

6.422 

59 

0.92 

Hartford  Fire  . . 

174,984 

92,098 

52.61 

Hoine  Insurance 

210,9.36 

1  i:i,976 

62.:it 

Ins.  (Jo.  of  N.  A. 

79,061 

26.378 

:i3.3(> 

lAimhernian’s  .. 

1.163 

112 

12.19 

Murvland  Ins.. 

572 

SO 

t:i.99 

Mi(’hi;;ati  . 

991 

.367 

.57.10 1 

Milwaii.  Meel).. 

lL2lt 

8,311 

75.96  ' 

Nat.-Fien.  Frank. 

32,778 

12.800 

19.2:1 

Nat.  E.  of  HaiMf. 

4.1.33 

.334 

8.32 

National  Union.. 

2.843 

Nnne 

New  England  .. 

248 

112 

.37.'26 

N.  Y.  Underw.  .. 

981 

2,o:m 

•207.8.3 

Nin;4ara  . 

1,011 

•  951 

North  Miver  .... 

None 

-None 

Norll)  Star 

613 

34 

5.27 

Northwest.  Mu.  , 

2,027 

1 ,992 

98.27 

Paeifie  Eire . 

•2,334 

.361 

1.3. 17 

Phlladel.  Fire.. 

2,846 

41 

1.14 

Phoenix  Insur... 

23,163 

8.917 

.18.6.1 

Prov.  Washing. 

,"),6:>7 

909 

16.117 

Queen  . 

3.7'29 

169 

2.95 

St.  Paul  Fire  .. 

lot  2,35 

9,956 

9.5,5  ! 

Seeurlly  . 

1.0.38 

37 

3.36  , 

Sentinel  . 

248 

112 

.37.26 

Springfield  .... 

8.980 

■1.762 

5.L6:i  ; 

Travelers  Fire.. 

6.686 

103 

1  57 

vs.  Eire  . 

18,363 

4,590 

21.73 ! 

Westchester  ...• 

i8,:)6i 

4.611 

•24.81 

World  Eire  ... 

18,0.31 

4.32.3 

25.06 

Znrieii  . 

1,807 

.3.637 

•201. '27 

Totals  for  194  i 

973,078 

109,537 

42.09 

Totals  for  1943 

920,433 

318  892 

17.90  ^ 

1 

Gr.  Tolals  1941. 

1.673,6,30 

700.357 

41.8.3 

Gr.  Tolals  1913. 

L. 389,7 11 

5.'>5,099 

:ti.92 ! 

1 

Falling  Aircraft  j 

•Net 

Net 

1 

’remimns 

losses 

w  ritten 

nienrieil 

Hallo 

For.  Coinpanies 

8 

% 

Hartford  Fire 

24 

Insnr.  Co.  of  N,.\. 

391 

None 

Tolals  (or  1941 

418 

None 

Totals  lor  tfd.'I 

78K 

None 

Credit  Insurance 

Net 

Net 

Premtoins 

losses 

w  iTtton 

insnrriMi 

Batin 

Fiqf.  Companies 

8 

R 

Am.  (.r('d.  Iiulein 

218,172 

-l.9l!( 

l■.nlplo>.  Reinsnr. 

11.774 

281 

2. .19  I 

fotal.s  tor  1914 

260,246 

—  1 ,618 

2.;i!i ; 

Iblals  lor  1943 

■237,381 

:i.:46i 

2.08 

I 

Sprinkler  Leakage 

Net 

Net 

I 

1 

1  einiums 

lo«;ses 

«  ritten 

inenned 

Ratio  { 

Can.  Companies 

■? 

(anadlan  (icn 

IH 

None 

I 

loionfo  (len 

:6» 

Noup 

I 

iotals  toi  1944 

87 

None 

Totals  tor  1943 

None 

None 

British  Company 

Guildhall 

31 

.None 

Totals  lor  1944 

31 

.None 

Totals  tor  1(143 

,  None 

None 

Foreign  Companies — 

(»en.  of  Amer 

l-’H 

2.41MI 

Ifoni'*  Insnr 

1.2  pi 

la.i'o  ; 

Maryland  Cas. 

5,108 

659 
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Life  Insurance  Company 
Head  Office:  Montreal 
Annual  Report  1944 


New  Policies  Issued  (Paid)  .  $10,437,511 

Insurance  in  force  .  72,010,835 

Reserve  required  by  law  to  ensure 
payment  of  all  future  policy 
benefits  .  9,082,004 

Other  reserve  and  surplus  793,506 

Income  . ", .  .  2,357,551 

Total  assets  .  10,711,482 

Paid  to  policyholders  and  beneficiaries 
in  1 944  since  foundation 

$531,449.  —  $13,452,654. 

AGENCIES 

DISTRICT  OF  MONTREAL 
Montreal-Frontenac  Montreal-Langevin 

Montreal- Vilie-Marie 

Montreal-Maisonneuve  Montreal-Special 

OFFICES 

152  Notre  Dame  St.  East  HA.  7221 


Crown  Life 

LXAbllthcd  Insurance  Company  Horttg  Ollirr 


•N.Y.  Uiidfiwrlt. 


Totiils  for  1!)44  17,814 

I  ota  Is  (Of  IDl.'i  1 1, 


Cr.  lotals  Ifll 


Founded  in  Scoriond  1 836 


Eifoblished  in  Conodn  1867 


TRADITION 

Is  a  Wonderful  Thing  ! 


Tradilion  is  to  a  rompanx  xxh.at  roots  are 
to  a  free.  It  jiroviiles  stabilifv.  .And  it  laps 
deep  soiirees  of  experience.  .  . 

Also,  li.v  its  pa.sl.  \oii  can  judge  a  com- 
p.any’s  present,  and  forecast  its  future.  .  . 

Norlhern  xfas  eslablislicd  in  Scotland  a 
century  and  eight  .tears  ago.  It  has  been  e.s- 
tablished  in  (Canada  for  seventy-seven  y(;ars. 
During  that  time  it  has  eslablislieil  a  repuU- 
lion.  By  that  reputation  you  can  judge  its 
reliability.  Its  tradition  is  your  guarantee  of 
(•(luiliiblc  anil  efficient  service. 

H\  insui'ing  with  .Nortliern.  you  can  enjoy 
the  benefit  of  its  long  and  honourable  tra¬ 
dition. 


THE 

NORTHERN 
ASSURANCE  COMPANY 

LIMITED 

Abardecn,  Storiond  London,  England 

Head  Office  for  Canada:  Montraal 
ALEX.  HURRY,  Manager 

Winnipeg  Vancouver  Toreata 

R  0,  Taylor,  Mgr  W  G,  (jerrard,  Mg»  F  0.  Lucas,  Supt. 


Toro*  fa 

F  0.  Lucas,  Supt. 


A 
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THEFT  LOSS  RISE  r;. 

PARTLY  CHECKED  ^  ^  ^ 

FOR  PAST  YEAR 


Life  Insurance  After 
Victory 


Lost  Ratio  Down  to  35.16  p.c. ; 
As^ainst  36.96  in  1943— But 
Still  Tops  31.16  of  1942 

PREMIUMS  $200,000  UP 

Last  year  saw  a  marked  decrease 
in  the  upward  rise  of  net  losses  in¬ 
curred  by  companies  underwriting; 


By  PAUL  H.  DUBAR,  C.L.U., 

AsKiiitant  Superintendent  of  Aitenciee,  Imperial  Life  Aaaarance  Co.,  from  an 
address  to  Life  Underwriters  Association  of  Sherbrooke  and  Quebec. 

Tliere  is  nothing  new  in  the  desire 
of  tlio  liond  of  3  fniiiily  to  mako  I'Vjo  - 
sure  that  liis  widow  and  young  ii)4:i  -  887,'5a2.'8,M 

children  will  have  enough  to  live  When  the  Canadian  income  i 


nations.  It  can  produce  50%  more  because  of  the  controls  which  have 
iron  and  steel,  5  times  more  alum-  prevented  the  unbridled  inflation 
inium,  quantities  of  magnesia  tung-  until  now  we  will  not  be  obliged  to 
sten,  mercury  and  chromium.  Its  go  through  a  period  of  great  defla- 
Hydro-Electric  Power  capacity  has  tion  and  savings  accumulated  by  the 
increased  by  20%.  It  possesses  people  will  be  used  to  purchase  the 
great  shipyards,  airplane  plants,  things  of  which  they  have  been  de- 
factories  to  manufacture  explosives,  prived  since  the  war. 
chemical  products,  synthetic  rub-  The  natural  question  to  ask  is 
ber,  armaments,  machine  tools,  and  this:  “What  will  happen  when 
laboratories  of  precision  instru-  these  controls  are  relaxed  after  vic- 
ments  that  it  did  not  have  before  tory?”  Eleven  prominent  econom- 
the  war.  In  four  years  Canada  ists  have  expressed  the  opinion  that 
spent  about  one  billion  dollars  for  the  release  of  control  of  salaries  and 
the  enlargement  of  factories  and  prices  of  agricultural  products  will 
plants.  There  is  a  new  industrial  naturally  be  followed  by  an  increase 
army  of  trained  workers,  a  new  in  sales  prices.  However,  they  be- 


at  the  a) most  perfect  co-operative  ^.,.5^80  with  that  income.  When  the  acquired.  nrevpnt^ 


and  voluntary  arrangement  which  income  goes  down  so  do  the  sales 
we  know  under  the  name  of  life  in-  |  qj  jjfg  insurance,  but  not  in  the 
surance.  From  the  idea  of  protect-  I  s^nie  proportion.  For  example: 
ing  dependents  to  that  of  accumu-  (1920-1921  =  1929-1933) 


Theft  Insurance  busiiiess,  with  ave-j  dependents  to  that  of  accumu-  (1920-1921  =  1929-1933) 

rage  loss  ratio  actually  showing  ai  jmijji;  n  retirement  fund  for  the  -ruo  n  r  .  n,-  i  . 
decline  of  l.S  per  cent,  while  pre-j  .^d  himself  and  from  there  to  ,.  reason  foi  this  is  that  our 
mlums  written  rose  more  than;  a^roup  and  pension  funds  for  pni- I 

conn  non  iQii  a  gioup  aim  lara  i  ii  uo  necessity  of  our  service  is  so 

.f200,000  above  1943  totals.  |  p.oyees  the  transition  was  easy  and  Conseouentlv  we  are  not 

Grand  total  of  net  premiums  |  doubt  there  will  be  further  re-  f//  thrmerTorcondW^^^^ 

fi^*93-'‘a^sin  t'n’Tl-"'  fundamental  J 

H  -•>-  -’n  in'  pression,  certain  groups  of  individ- 

S68  in  194o  and  $l,o,>,,oo0  m.  Consequently,  w-^  can  start  fi on  prosperous.  Others  are 

1*1  1041  ro  ^ principle  that  the  fiitii  e  o  compelled  bv  circumstances  to  in- 

Total  net  losses  in  1944  weie  insurance  Is  lutimately  tied  to  that  their  insurance 

about  $52  thousand  higher  at  of  Canada.  Past  experience  proves  ,  ' 

$587,074,  compared  with  $535,168'  it.  When  Canadian  industry  and  |  W liat  of  F uture . 

in  1943,  and  $416,696  in  1  942.!  commerce  have  prospered,  life  in-!  Since  our  future  is  bound  to  that 

Average  loss  ratio  dropped  to !  surance  has  prospered.  For  exam-  of  Canada,  let  us  see  what  should 

35.16  per  cent  from  the  1943  fig-;  pie:  'tp  the  future  of  Canada, 

ure  of  36.9  6  per  cent,  although  j  Net  Amount  of  Life  Insurance  Effected  1.  huture  of  Canada, 
still  higher  than  the  31.16  per  cent  'n  Canada  The  national  debt  at  the  31st 

noted  in  the  1942  abstract.  nr liecrca^^  .  r  «ia  un 

Canadian  companies’  volume  of  I'-ii'i- DiVityT.itit  iiccreasc  Can.  lionf^soo  niMHon’" 

Theft  nremiums  was  again  greater,  itil.V—  218.2(f,,127  Sales  Income  Iion.s,  01  o  Jiiiiiioiij.  _ 


fell,  salts  01  me  insurance  in-  acquired.”  I  other  controls  will  probably  be  suf- 

sase  with  that  income.  When  the  I  fjeient  to  prevent  an  unbridled 

come  goes  down  so  do  the  sales  Other  Important  Jiact.s  |  poQ,,,  -ppg  Federal  Budget  un¬ 

life  insurance,  but  not  in  the  Canada  has  only  1/188  of  the  dcrliiies  the  Intentions  of  our  Gov- 
tiie  proportion.  For  example:  world's  population,  covers  l/14th  ernment  in  that  direction, 

(1920-1921  —  1929-1933)  of  the  world’s  surface.  It  is  first  in  Inasmuch  as  insurance  is  pros- 

The  reason  for  this  is  that  our  production  of  nickel.  perous  w-hen  prices  and  salaries  are 

Id  of  operation  is  so  vast  and  that  First  in  production  of  newsprint,  high  because  the  public  buys  insur- 
B  necessity  of  our  service  is  so  First  in  production  of  asbestos.  aucp  out  of  its  surplus  of  Income, 
istant.  Consequently,  we  are  not  First  in  production  of  platinum,  ogu  jook  forward  to  the  situa- 
the  mercy  of  conditions  in  any  First  in  production  of  radium.  .  {jon  with  a  fair  measure  of  con- 


ure  of  36.9  6  per  cent,  although!  Net  Amount  of 
still  higher  than  the  31.16  per  cent  •' 

noted  in  the  1942  abstract.  i<(t  ’-S‘'2'.r.ns  7S7 

Canadian  companies’  volume  of 
Theft  premiums  was  again  greater,  i-n.y—  2i8.2(i.-,,i27 
than  British  or  foreign  countries.  | 
and  their  rate  of  gain  over  194  3  ^  ;’,7),!,’',ji',8.-,( 

was  almost  four  times  that  record-  i!i.s.i—  57.'j,'.'.s.'i,'i>.v.i | 

ed  the  previous  year.  Net  premiums  |  - - 

written  totalled  $637,303,  against |  Hudsnn  iiay  ... 
$559,346  In  1943  and  ^938.853  in  | 

1942.  British  companies,  with I..,,,,,  t,.. 
$541,488  in  premiums,  showed  an  1  Toronto  den.  .. 
increase  of  more  than  $59  thou-,  'vjli'u'w'ion 
siind  over  1943  figure,  and  about  western  ..  .... 
$108  thousand  over  1942.  Foreign 
companies  wrote  Theft  premiums  Totnis  for  1944 

to  a  value  of  $491,146,  compared  Totals  for  iyt:i 

with  $406,916  in  1943  and  $364,-  Compani* 

231  in  1942.  .\IIiance  Asstir.  . 


average  loss  ratio  of  37.07 
cent  against  36.96  in  1943 


First  in  production  of  raaium.  .  {jo,,  ^.n],  g  fair  measure  of  con- 

Second  in  production  of  wood  |  fideiice.  Here  are  some  of  the  needs, 
pulp.  I  also  new  products  and  new  occu- 

Second  in  production  of  gold.  pations. 

Third  in  production  of  alumin-  300,000  new  houses,  automo- 
um.  biles,  refrigerators,  radios,  furnl- 

Third  in  production  of  copper.  ture,  etc. 

Third  in  production  of  zinc.  Dried  fi'uits  and  vegetables,  pow- 

Third  in  production  of  cobalt.  dered  eggs,  plastics,  precision  glass, 

be  the  future  of  Canada.  J".  silver.  air-rail  transportation  and  construc- 

1.  Future  of  Canada.  Fourth  in  production  of  wheat,  tion,  merchant  marine  and  con- 

The  national  debt  at  the  31st  struction. 

December,  1943 victor  Hugo  wiote.  Ilieie  n  seems  therefore  fairly  certain 

Federal*  Government $10  bil-  small  countries,  ’fhe  great- ,  (;iat  Canada  will  prosper  for  a  num- 


Tofnls  for  1944  406, —6.269 


ratio  35.52  per  cent,  cot 
with  33.79  In  1943  and  31 
1942.  Foreign  companies’ 


Net 

Net 

Preniiuins 

losses 

written 

incurred 

Can.  Companies 

* 

? 

Brit.  Ainerlran. 

12.6.5.5 

4. 188 

Brit,  i'anadinn. 

7,188 

2,782 

Brit.  Empire  . . 

4,04!l 

1,480 

Brit.  Northwest 

1 ,328 

Canada  Acc.  . . . 

1  1 

1,912 

(  iin.  .Security  . . 

7,618 

3,289 

Canadi.-in  Fire  . 

16.561 

2.818 

Can.  lietioral 

42,:m 

12,292 

Can.  Indemnity 

24.8)80 

Can.  Mercantile. 

13,465 

10,980 

Can.  Surety.... 

17,465 

5.021 

Casualty  . 

12,47'2 

4,197 

Commerce  Mutu 

i:).16l 

10,980 

Dom.  of  C.  Gen. 

37.775 

13,184 

Economical  Mut. 

4,iM)3 

40.5 

Frdernl  Fire  .  . 

H.mi 

4,812 

Fidelit"  Insur.. 

44,.''.nti 

18,920 

G,on.  Ace.  of  C. 

r)9,8r>« 

15,917 

(ieii.  Sociwitv.. 

1H,M7 

9,25S 

Glc.be  Indem... 

49,675 

14,‘264 

Gore  District  . . 

:l(>is 

4.54 

Grain  . 

i(),r)i7 

8,018 

Guard.  Insur... 

36,757 

Halifax  . 

30,000 

9,939 

Hudson  Bay... 

None 

Imperial  Guar.. 

l>,r)42 

2,480 

Imperial  Insur.. 

1 ,875 

.577 

L.  A  Lane.  G’tee 

14,880 

7,783 

Occidental  Fire 

2.028 

2,029 

Reliance  . 

1.108 

20 

Toronto  Gen.  . . 

34,622 

10.221 

Wawanesa  .... 

—2,95.3 

1,511 

NVellington  .... 

1,676 

15 

AVestern  . 

21,072 

8,138 

Totals  for  1944  637,303  236.248 

Totals  for  1943 

559,348 

208,75.5 

British  Companies' 

— 

Anglo-Scot . 

2,299 

1,299 

Atlas  . 

9,517 

1 ,508 

Century  . 

2,167 

407 

Comm.  Union  . . 

8,2.58 

3,412 

Emp.  I.iabilitv  . 

76,,586 

24,799 

Gen.  Acc.  F.  &  L. 

12,444 

3,232 

Guildli.-ill  . 

4,1.56 

2,1.59 

Law-  Union  .... 

1,104 

41 

Ia:gal  and  Gen.  . 

20,o:)3 

1.'.,‘229 

L.  &  T,.  -S  G. 

5,r)t»« 

1,.585 

I/ondon  &  Prov., 

.5,850 

714 

London  &  Scot.  . 

1,861 

7‘t3 

lx>ndon  Assur.  . 

2,:i6i 

848 

London  Guar.  . 

25.823 

8,(»90 

New  Zealand  .. 

3,M2 

809 

North  British  . 

1 4,729 

12,515 

North.  Assur.  . 

29,851 

10.058 

Norwich  Union  . 

27,888 

16,481 

Ocean  Acc.  . . 

26,718 

7,803 

Pearl  . . . 

28,844 

11, (>89 

Phoenix  Assur*  . 

18,190 

1 1  .<')ii9 

Prud.  Assur.  . . 

21,705 

12,399 

Queensland  .... 

1,0.50 

Railway  Pass.  . . 

4,7;i5 

777 

Royal  Exchange. 

24.878 

16, .•-81 

Royal  Insur.  . . 

54,990 

5,48.5 

Scutli  British  . 

None 

None 

Sun  Insur.  .... 

8,i)80 

3,271 

Union  Assur.  . 

4,645 

392 

Union  of  Canton 

10,008 

Union  Marine  . 

9,84li 

5,482 

World  Marine  . 

9,156 

2.974 

Y’orkshirc  . 

18, .551 

5,198 

Totals  for  1944 

541,488 

192,332 

Totals  for  1943 

481,666 

162,732 

British  Companies— 
Alliance  Assur.  .  53 

None 

Anplo  Scotli.sli 

1 .3.50 

None 

Century  . 

1 .2!I7 

None 

Kmp.  IJaliility  * 

38.893 

8.030 

Law  Ftilon  . 

95 

-  1 

L.  A  1..  &  G.  ... 

1.‘2(il 

—  279 

l,ondn:i  Gnar.  . 

27,188 

3.583 

.Nfirih  ilriti.sli  .. 

1,173 

None 

Nortli.  .VsMir.  .. 

1,8(M» 

14 

Norwich  Union. 

9..512 

—1.1 17 

<  )ccnii  Acc.  . , 

7,848 

—6,614 

Pearl  . 

9,587 

100 

I’hoenix  Assur.  . 

8.1  ;i7 

—233 

I’piid.  Assur.  ... 

388 

—3 

Railway  Pass. 

802 

None 

Roval  Exchange. 

18,709 

-6,255 

Roval  Insur.  . . . 

8,775 

—289 

Scottish  Metro.  . 

18.5 

None 

Sun  Insur.  ... 

833 

None 

Fniori  of  Canton 

1,315 

None 

Fnion  Marine  .. 

2,139 

None 

World  Marine  . 

18 

None 

A’orksliire  . 

,581) 

—54 

,  lions,  500  millions.  ^  people  is  not  any  more  |,p,.  gf  years  after  the  war  and  that 

Average  interest  rate 2  57%  uieasured  by  its  numbers  than  the  (jjp  ijfg  insurance  industry  will 

'  against  5  02%  in  1919.  greatness  of  a  man  is  measured  by  prosper  accordingly.  ^ 

Net  interest  rate— 2%  after  de-  i»ejiii  !  Naturally,  you  are  particularly 

__  duction  of  various  revenues.  ^  '"‘^rested  in  the  future  of  the  life 

And  we  owe  the  money  largely  Canada  has  taken  Us  place  insurance  salesman.  He  too  should 

....  to  ourselves.  among  the  great  countries.  prosper  but  under  certain  condi- 

Even  if  tlie  debt  should  increase  ^"o«'Trsion  of  Industry  After  the  ,ions.  First,  let  me  tell  you  my  con- 

to  $20  billions  (not  probable),  the  ,  t  .1  viction  that  the  salesman  is  just  as 

1.4:1  interest  would  be  from  450  to  600  The  cUy  of  London.  Ont.,  enjoys  indispensable  to  the  proper  distrib- 
...•  millions..  The  present  national  in-  Rreat  diversification  of  mdustiy.  Its  ution  of  life  nisurance  as  the  doc- 
■  come  is  about  $8  billions,  500  mil-  Chamber  of  Commeice  made  a  sur-  7^^  jg  indispensable  to  the  treat- 
— '  lions.  It  is  estimated  that  the  na-  the  problems  of  conversion  ^ent  of  illness. 

fiTwL‘“Tbimo^L'andT6if  b^^^  “  7’’3"%-ConverT‘inimediately.  Keep  Up  the  Standard 

Hons  This  Jicome  coiUd^  support  13%— 30  to  90  days.  More  aud  more  the  public  is  go- 

••  taxes' betwLn  lTLn  bilS  6%—“  j>'dge  the  life  Insurance  in- 

a  HuDrovement  of  8%— 7  to  18  months.  dustry  by  its  representatives.  The 

r  •it  ti  **  Another  survey  was  made  by  companies  realize  this  today  and 

■  laTVxnansion  of  industrial  can-  Maclean’s  Magazine  of  an  inipor-  that  is  why,  in  spite  of  the  present 
••  acitv-  glass  works  plywood  ship-  section  of  Canadian  industries  difficulties  of  recruiting  men,  they 

Ping  Construction  stlel  wCrks  "'hich  in  1939  sold  60%  of  pro-  have  continued  to  be  more  careful 
:i75  niachinerv  new  products  (rubber*  manufactured  in  Canada,  in  their  choice  of  representatives 

•  :  Inn  ninminiim  ntc  \  >^3.  SOU  to  relax  their  caiefulness  when 

I’bl  Diversification  of  agricultur-  These  companies  have  each  100  the  end  of  the  war  will  allow  them 

al  orodurtrannhei?  InduK^^  employees  in  1939  and  employed  a  wider  choice. 

■■  a  Piod  cts  ana  their  inaustriai  ap  employees  in  1943.  They  ex-  At  the  present  time,  it  is  easy  for 

Id  Economics  more  closely  inte-  1  ®*=t  to  employ  124  employees  the  you  to  produce  a  satisfactory  vol- 

"*  grated  to  thaT  of  UiiUed  Ss  Tear  after  the  war.  or  an  in-  nine  of  business.  Let  me  warn  you 

•••  ^  Id i  Expansion  of  our  northern  f'-ease  in  direct  employment  of  against  a  softennig  of  your  muscles. 
...  f  ^  25%over  1939.  Furthermore,  dur-  both  mental  and  physical,  against 


3.78  between  $6  billions  and  $6*/2  bil¬ 
lions.  This  nicome  could  support 

—  'taxes  between  1  V2  and  2  billions. 

! ; !  2.  Improvement  of  C«inada’s  Posl- 
16.34  tion. 

—  (a)  Expansion  of  industrial  cap- 

j;,  acity;  glass  works,  plywood,  ship¬ 
ping,  construction,  steel  works, 

2.75  niachinery,  new  products  (rubber, 

■  china,  plastics,  rayon,  celanese,  ny- 
1.65  •'’H-  aluminum,  etc.) 

....  (b)  Diversification  of  agricultur- 

—  al  products  and  their  Industrial  ap- 

—  plication. 


Keep  Up  the  Standard 
More  aud  more  the  public  is  go¬ 
ing  to  judge  the  life  Insurance  in¬ 
dustry  by  its  representatives.  The 


American  Equitable 

INSURANCE  COMPANY 

Founded  in  18^9 


Merchants  &  Manufacturers 

ASSURANCE  COMPANY 


New  York  Fire 

INSURANCE  COMPANY 

Founded  in  1832 


Licensed  by  the  Dominion  Gotiernment 


€orroon  &  Heynolbs 

GROUP  OF  INSURANCE  COMPANIES 
HEAD  OFFICE  IN  CANADA:  MONTREAL 
JACQUES  MARCHAND,  Manager 


Branch  Offices  and  Agencies 

Toronto  Halifax  St.  John  N.B,  Wlnniptf 

Saskatoon  Rtsina  Edmonton  Calgary  Vancouvar 


High  Level  of  Business,  All 
Classes  of  Insurance,  1944 


Totals  for  1944 

Totals  for  194;t  i:t(i,7ao  19,000  13.90 


3<i.0()  j  ForeiRrn  Companie0>-> 
44.19  I  Aetna  Casualty  .  92 

10.39  1  Ainer.  Suret\  0 

43.17  floinni.  Lusualty  1 

l.'i.iSiil  Kinp.  Relnsur.  .  5 

2*9.0.')  I  I’itiulity  and  Cas. 

39.50 1  (len.  Reinsur.  .  1 

81.70  1  lit.  An*er.  Tndcm. 

2S.H.>  I  Hartford  Arc.  ..  1 


30,900  39.92 

2,570  41.82 

None  .... 


frontiers  centre  of  the  three  years  after  victory,  the  time  when  the  salesman  of  oth-  (Continued  from  page  9) 

world  s  aerial  routes  propose  to  spend  $94,880,000  cr  products  for  which  there  Is  now  showing  the  increase  in  premium  Including  war  losses,  will  materl- 

cf)  From  a  debtor  nation  we  enlargement  and  modern-  a  great  demand  will  compete  with  Income  in  each  of  the  years  dealt  ally  exceed  that  of  1943,  which 

have  become  a  creditor  nation*  ization  of  their  plants  or  an  in-  you  for  the  puicliaser's  dollar.  As  with:  was  fairly  well  .in  line  with  peace- 

<gl  Our  national  Income  is  at  an  crease  of  15%  over  1939.  Further-  soon  as  a  man  begins  to  think  that  Net  in  force  at  Lain  (lain  in  time  experience.  The  improvement 

nii^irnn  Tiich  iiiore,  they  propose  to  spend  during  he  is  sutficienlly  efficient,  he  im-  Leg.  of  yr.  in  force  %  preni.  Inc.  (n  civilian  mortality  during  recent 

(h)  Savings  of  the  people  by  War  three  years  $22,931,000  for  ad-  mediately  begins  to  deteriorate  and  (ininlM.)  (innnii)  oi  gain  (innim.)  years  appears  to  have  substan- 


Lcg.  of  yr.  In  force 


(Inniill.)  (in  mill)  ol  gain  (In  mill.) 


preni.  inc.  in  civilian  mortality  during  recent 


4.1!I7  33.65  fiidcm.  Iiisur.  . 

O.'.MIO  81.78  Maryland  Ciis.  . 

3,184  31.66  Metro.  Cas . 

465  8.16  National  Surety. 

4,612  .')7.:)!l  Travelers  Indciu. 

6,!I20  :I7.'.»7  I  U.S.  Fid.  &  Guar. 


46.65!  Gr.  Totals  1944 


;H,246  —3,798 

I, .589  None 


87,347  —26,279 


T  oan«  —  individuals  (ex _ snerial  machinery  or  an  increase  then  he  is  not  efficient  enough.  1925 

iiamesi  almost  3  billions-  War  Sav-  furniture  Therefore  the  salesman  must  19:)6 

ings  Stamps  250  millions*.  Assets  of  supplying  these  companies  keep  almost  constantly  up  to  d 

life  insurance  companies  almost  en-  during  the  three  years  11  his  cthods  of  work  in  his  better  ,94,, 

tirely  property  of  policyholders— 3  than  $300  000,000  which  knowledge  of  the  application  of  in-  ,941 

i,!iii»-.»  Ko  should  pay  the  salaries  of  a  con-  surance  to  the  needs  of  his  clients.  1942 

trinninp'’ nf  thp  luar  r>f  16(1  TntiUnns'  siderable  number  of  workers.  The  salesman  must  think  now  of  J;!}2 

ginning  of  the  war  of  150  millions.  .....of  1914 

All  these  form  a  solid  foundation  Experience  to  Vary  He  clientele  h®  must  develop  after  1945 

t('  face  any  necessary  readjustment  In  oilier  words,  it  would  ‘  ft  sh  olid  t 

and  will  also  provide  capital  to  en-  that  Immediately  after  victor 


Gr.  Totals  1943. 


204 

,518 

11,6-24 

5.68 

159, 

,5!I9 

13,521 

8.47 

748 

.219 

867 

6.11 

725, 

,9;i0 

48,781 

8.72 

Experience  to  Vary 


1925  . . 

3,764 

395 

10.5 

16 

1936  . . 

6,1.57 

3;t5 

5.4 

10 

16.35  . . 

6,221 

:i8 

.8 

-  5 

lO.'I'J  .  . 

6,6;io 

146 

2.2 

-  r 

1940  . . 

6,776 

199 

2.9 

2 

1941  . . 

6,975 

373 

5.4 

5 

1942  . . 

7,349 

527 

7.2 

11 

1913  . . 

7,926 

614 

7.8 

15 

1914  . . 

1945  . 

8.5:i4 

9,139 

605 

7.2 

21 

The 

amount 

in 

force  calls 

to 

war  years  appears  to  have  substan¬ 
tially  counterbalanced  the  addi¬ 
tional  mortality  caused  by  war  ser¬ 
vice.  The  following  figures  derived 
from  the  annual  statements  filed 
with  the  Department  by  the  com¬ 
panies,  covering  the  periods  of  the 
last  and  present  wars  and  giving 
the  death  rate  per  thousand  Cana*- 


In  other  words,  it  would  seem '  „  The  amount  in  force  calls  for  dian  lives  exposed  to  risk,  are  il- 

that  immediately  after  victory,  cer-|  normal  peace-time  premium  payments  to  the [  luminating.  The  experience  is  that 


courage  the  growth  and  expansion  tain  industries  will  reduce  their  per-  j:/:  J  =  ..  .  , 

of  Canadian  Industry.  sonnel  and  others  will  increase  it- 1  sustaining  work  the  studious  liab-  "’^ich  much  the  larger  part  is  com-  business  combined  of  all  life  Ir.- 

Allow  me  to  read  to  you  a  recent  There  will  be  changes  of  emploj’-  the  patience*  and  the  ahilitv  of  '^Hed  with  interest  earnings  and  turaiice  companies  operating  In 

article  from  the  London  Economist  ment,  adjustments,  temporary  stops,  ,1“’  .j.  insiirancp  snipsuian  win  Vim  proceeds  of  maturing  Investments  Canada.  The  experience  of  1944  hM 


companies  of  over  $250,000,000,  of  1 4)^  the  ordinary  and  industrial 


O  a  r-coiiomisi.  menc,  aajusinienis,  leniporai  y  slops,  t,jg  jjfg  insurance  salesman  will  pro- 

— ,  Canada  will  emerge  from  the  but  there  is  no  reason  to  fear  a  duce  results  as  in  the  past 
war  as  one  of  the  great  industrial  major  depression.  All  the  more  so  a  sitriiificant  tendenev  u  indir-n- 


Fire  Underwrriting  Results 


(Continued  from  page  12) 


duce  results  as  in  the  past.  I  make  possible  the  large  Invest-  wot  yet  been  compiled. 

A  significant  tendenev  is  indii-n- I  laent  by  the  companies  In  the  Dom-  Year  Rate  of  Mortality  Orel.  &  Ind. 

ted  by  the  report  of  the  Institute  of  I  Hion’s  war  issues:  the  amount  of  1919  .  8-«t  i»98  «.42 

Life  Insurance  to  the  effect  that  the  1  Hat  investment  in  1944  was  ap-  J”'!  s.i”  mil 

sales  of  policies  guaranteeing  an '  P*'oi^i'ii^Hiy  $350,000,000.  itili-  .  .  .  ..  ...  .  .  in.45  1941  6.77 

income  have  exceeded  all  records  Notwithstanding  the  very  sub-ii9i7  .  10.8.5  1942  6.85 

in  1943.  In  the  United  States  and  stantlal  losses  from  the  war,  it  is  3,®??  . 

in  Canada  $424,000,000  of  life  in-  unlikely  that  the  mortality  strain.  1 1920  7313 

surance  was  arrange  to  provide  a - - 


-6.J6 ,  Milwaukee  Mechanic! 

- Mutual  Implement . 

I  National*Ben  Franklin  . 
58.50  I  National  Fire  of  Hartford 
15.85  Nationale  Fire  of  Paris  .  . 

19!32  '  ^National  Liberty . 

4^88  National  Retailers . 

35  13  '  National  Security . 

V-.  n-  National  Union  Fire . 

'  '  j  Newark . .  . 

.iVi/» '  tNew  Brunswick . : . 

New  England . 


50,630,700 

56,139,389 

25,785,734 

73.935,013 

34,317,954 


60,241,700 
70.667,101 
3C.3  23.050 
75,263,313 
43,024,708 
None 


j.oX.i  -8.18  New  York  Fire . . . 

714  12.21  New  York  Reciprocal  .  ,  . 

733  44.03  New  York  Underwriters  .... 

846  35.83  Niagara  . • 

6,030  23.13  Northeastern  .  . 

803  25,75 '  North  River . 

12,515  84.37  North  Star . 

10.058  ,34.00-  Northwestern  Mutual 

16,48  4  53.54  Northwestern  National  .  ,  j 

7,803  23  21  ‘  Ohio  Farmers 

11.666  (iiiir,;  P«vific  Fire . 

11  ori'i  i\i  1'.  I  Pennsylvania  Lumbermens.  ,  . 
1*>  333  50  13  Phenix  of  Paris . 

1 ’ir.il  Philadelphia  Fire  and  Marine 

’,.1--  lu’Ti  '  ^Philadelphia  Manufacturers. 

1/1  rui  Phoenix  of  Hartford . 

.tJ,,  ^Protection  Mutual. 

.>,4l).»  J.J1  Providence  Washington . 

,  Queen  of  America . 

3,24  1  ,  Retail  Lumbermen’s . 

462  6..56  tRhode  Island .  , 

16.666  16.20  St.  Paul  Fire  and  Marine  -  . . 

5,482  55.68  Security  Insurance  .... 

2.674  ;t2..')6  Sentinel  . 

5,168  ;il. 16  ‘  Springfield  .  . 

- - Svea . I  . . 


Transcontinental . 


Foreign  Companies — 
Anier.  Surety  . .  12,620 

Arex  Indeni.  2,646 

Coirm.  Casualty  21,445 

Goniir.en.  Gas.  .  8,U(i:) 

Emp.  Reins.  , .  6,:i:t:t 

Fidelity  and  Cas.  2.')9 

Gen.  Gas..  Am.  .  17,165 

General  Reins.  .  8,276 

Gt.  Anier.  Indem.  12,67ti 

Hartford  Aec.  .  26,647 

Indem.  Insur.  .  57.‘288 

Liberty  Mu.  ...  1.576 

l  umber.  Mu.  ..  4,28.') 

.Maryland  Gas.  .  42,16!l 

Metro.  Gas .  81,216 

North'vest  Gas.  .  6,467 

Travelers  Indem.  118,616 

I’.S.  Fid.  A  G.  .  66,:)72 

I’.S.  Guarantee  .  1.667 

Zurich  .  264i:)7 


62,732  :i:t.76 '  Travelers  Fire 

_  _ _  I  Underwriters  Exchange  . . 

i  Union  Fire,  Accident . 

United  Firemen’s . 

237  2. .15  j  United  Mutual . 

— ,  United  States  Fire . 

11,770  54.88  Urbaine . . 

3,750  40.80  I  Warner  Reciprocal . 

07  1 .00  I  Westchester .  .  : .  . 

None  .  . . .  j  ♦What  Cheer  Mutual 
3,042  ,50.17  *Worce8ter  Manufacturers 

1,70!{  20.5!l'  World  Fire  and  Marine.  .  . 

13,283  lOtisi 


Totals  for  1944 
Totals  for  1943. 


Canadian  Companies  v 


84,412 

3,839 

88,251 

10,975,900 

24,412,600 

92.483 

77,275 

160,856 

4,364 

165,220 

43,152,813 

20,860,898 

75.961 

124,251 

167,831 

—7,255 

160,576 

46,750,485 

41,680,643 

74,085 

144,675 

103,952 

122,033 

225,985 

33,356.775 

29,421,615 

45.819 

90,321 

None 

111,457 

111,457 

29,858,081 

None 

None 

None 

15,773 

185,980 

201,753 

24,598,127 

2,789,845 

8.173 

13.2C3 

298,342 

27,791 

326,133 

60,023,310 

76,060,195 

136.840 

239,010 

348,193 

37,924 

386,117 

50,438,500 

62,748,500 

125.121 

231,419 

67,017 

411 

67,428 

36,585,000 

41,003,000 

13,749 

57.699 

117,988 

147,619 

265,607 

64,668,384 

36,582,064 

54,025 

96.794 

151,544 

10,315 

161,859 

33,834,926 

38,706,003 

55,235 

118  329 

66,425 

16,641 

83,066 

11,880,612 

14,410,340 

41,729 

54,618 

122,000 

7,536 

129,536 

24,214,550 

33,325,165 

69,101 

102,715 

2,386 

None 

2,386 

19,656,369 

11,072,905 

61,753 

103,226 

713.822 

114,051 

827,873 

122,506,772 

148,360,287 

269,196 

636,511 

147,299 

34,870 

182,169 

32.799,197 

49,069,722 

50,674 

126,951 

60,917 

6,112 

67,029 

10,653,332 

13,472,023 

16,203 

47,897 

22,592 

225,922 

248,514 

38,700,796 

23,442,038 

48,235 

-•9,452 

60,595 

1,892 

62,487 

6,547,496 

7,221,508 

109,482 

59,980 

110,274 

39.271 

149,545 

22,218,791 

26,146,354 

56,949 

92.654 

111,670 

10,857 

122,527 

27,799,056 

19,396,822 

92,718 

96,386 

25,818 

13,597 

39,415 

17,009,703 

30,434,045 

9,714 

26,322 

399,623 

529,741 

929,364 

252,457,710 

80,381 ,688 

149,396 

318.298 

10,458 

7,084 

17,542 

19,218,746 

29,955,104 

7,830 

22,348 

139,542 

50,340 

189,882 

31,738,491 

j6,431,716 

59,919 

124,119 

414,521 

306,316 

720,837 

105,761,158 

113,493,198 

192,159 

365,345 

51,215 

None 

51,215 

6,261,952 

3,148,983 

10,053 

50,962 

None 

None 

None 

None 

None 

None 

None 

295,936 

42,880 

338.816 

87,838,247 

80,978,303 

177,757 

282.857 

112,193 

60,404 

172,597 

40,474,024 

32,585,666 

49,225 

94.478 

15,773 

102,865 

118,638 

15,440,123 

2,789,845 

8,173 

13,288 

721,048 

181,210 

902,258 

143,719,192 

120,094,169 

361,463 

609,757 

29,398 

17,100 

.  46,498 

8,012,041 

8,468,961 

11,108 

24,783 

178,580 

76,150 

254,730 

30,931,144 

27,429,461 

102,491 

194.442 

10,570 

547 

11,117 

4,591,435 

4,678,191 

22,363 

10,093 

430.377 

1,577 

431,954 

89,102,927 

103,475,022 

167.937 

442,807 

9,912 

None 

9,912 

3,277,700 

3,444,700 

297 

8,771 

277,089 

136,076 

413,165 

46,875,150 

48.439,102 

153,456 

241,498 

69,782 

65,995 

128,777 

23,516,633 

20,280,358 

34,290 

57,280 

160,347 

17,598 

177,945 

20,691,074 

23,545,032 

125,198 

144,786 

255,474 

28,809 

284,283 

61,919,685 

57,433,552 

163,820 

237.638 

-568 

50 

-  518 

176,850 

2,233,576 

6.990 

14,454 

2,551 

None 

2,551 

1,386,313 

572,579 

None 

2.564 

111,181 

48,646 

159,827 

28,758,194 

22,073,238 

47,875 

99,304 

26,930 

48,314 

75,244 

56,520,621 

53,274,589 

13,952 

37.180 

15,885 

4,940 

20,825 

12,024,651 

26,585,481 

8,964 

26,611 

173,625 

3,372 

1 76,997 

52,130,364 

35,037,184 

68,158 

144,572 

2,340.823 

7,565,055 

29,905,878 

6,129,173,495 

5.904,007.973 

13,025,190 

20,248,649 

9,347,575 

6,548,068 

25,895,643 

5,496,726,918 

5,523,929,225 

9,385,849 

18.625,486 

■■—’I  revenue  for  the  future  by  means  of 
settlement  privileges  contained  in 
302%oo  policies.  During  the  same  year. 

347!i98j  38%  of  all  moneys  paid  at  death 
26o’i70'  ordinary  group  and  endowment 

194)448  i  policies  were  left  with  the  conipan- 
Tone  j  ies  Under  one  of  the  Income  Settle- 


Canadian  Life  Assurance 
Per  Capita  Close  to  $800 


Altogether,  at  the  end  of  1943. 
policyowners  had  set  aside  in  the 
hands  of  their  companies  2  Vs  bil-  tured 


(Continued  from  page  9) 


endowments. 


25,691,886 

16,933,612 


jot  the  total  payments,  $57,048,333  <1— Debit  balance. 


In.  1943,  the  life  insurance  com- .were  made  in  Canada,  an  increase  will  be  seen  that  aggregate 

anies  paid  out  to  their  policy- '  over  1943  figure  of  $6,072,777  and  i 'valance  in  favor  of  Canadian  com- 
olders  or  their  beneficiaries  $248,- 1  $58,401,520  outside  of  the  Dom-  panics  for  the  2-year  period  am- 
00,000  in  income  policies  only.  '  an  increase  of  $7,102,417.  ounted  to  $45,624,898,  with  1944 

his  indicated  an  important  change '  Payments  to  annuitants  were  up  balance  showing  a.  material  expan- 
t  fairly  recent  date  in  the  attitude '  5315  from  year  before  at  $18,-  sion  over  that  for  preceding  year 
f  the  policyholders  towards  the  which  $3,383,690  was  a*  $25,691,886  as  compared  with 

te  insurance  companies  t  IS  a  in  Canada  and  $14,782,756  $19,933,012. 

deuce  which  the  j  ^  Dominion.  I  Lite  insurance  in  force  on  books 

on  ^  lifVins^ime“^omS^^^^^  With  the  Li  in  its  fifth  year,  of  Canadian  companies  on  lives  out- 

on  of  life  insuiance  companies.  naturally  highe/-  Hide  of  the  Dominion  totalled  $3.- 

Movenient  to  Cuiitiniie  Ijoj-  increase  was  not  as  serious  as  677,820,386  at  end  of  1944.  This 

And  the  nioveinent  will  continue  might  generally  be  expected.  Total  |  compared  with  $3,137,500,676  of 
I  increase  as  the  agents  increase  payments-ou  death  claims  for  1944  '  Canadian  life  insurance  in  force 
leir  skill  in  building  properly  con- !  amounted  to  $85,400,842,  of  which  |  v.’ith  outside  companies.  At  end  o' 
lived  insurance  programs  to  pro-jfiso  511  383  was  on  Canadian  1  1^43,  C!anadian  companies  had  $3,- 


ana  »o,uuu  as  iney  .o„  _  ..  ,, 

are  tor  much  larger  sums.  After  Canadian  lives 

all,  people  are  accustomed  to  live  ]  $2,892,jl0  on  non-Canadian 

on  their  inconies  ind  not  on  their  lives. 

capital.  Even  if  a  man  retires  or  if  Foreign  Operations 

Ills  beiieticiary  receives  the  benefits  For  years  Canadian  life  assur¬ 
or  his  insurance,  a  regular  income  gnee  companies  have  transacted  a 
13  s  111  a  primary  consideration  even  substantial  and  widely  expanding 

It  this  income  can  only  be  tempor-L.oiuine  of  business  outside  the 


Bank  Staff  Changes 

B.4\K  OF  MONTREAL 
P.  H.  .Tlowarth,  formerly  assist- 


1.1,1-16  16.62  i  Foreign  Companies 

2'l,167  :i2.61  I 


13,273,956 

29,i2i;604  s;243;i04;77i  5;67r,269;84.5  9;854;809  i7;3i9;683  KVaVs  wiiVln  ihpv  "are'  ivivrne^'nrp  ■  field  for  life  insurance  in  I  the  Ontario  district  with  headquar- 

J-!."*.*-’;  I'.r-ims.Tiy  ,I1%1  jilt  'if  Vnlted  Swle.  n-.ny  o(  them  ters  in  T„,o„lo. 

24,935,817  79,838,000  14,572,527^57  14,066,618,948  28,869,700  49,568,044'  tinue  this  confidence  When  policies  | 'wite  busine.3s  in  the  United  King-  J.  MacRac,  formerly  assistant  su- 


RECAPITULATION  . 

7.531,562  20,810,518  3,200.249,281  3.091,341.130 

9,839,200  29,121,604  5,243,104,771  5,071,269,845 

7.565,055  29,905,878  6,129,173,495  5,904,007,973 


Furthermore,  policyholders  seem 
now  to  uiulerstaiid  that,  if  tliey  can 
11,999,712  trust  companies  for  20,  30  or  40 


the  leading  institutions  operate  to  of  Montreal  head  office,  has  been 
a  greater  or  lesser  extent  in  the  made  assistant  superintendent  of 


491, 14() 

158 

.191 

:i2/J7 

1115 

.(•*81 

10.72 

1  ' 

58" 

,071 

:r).i(> 

1 ,447,8(>« 

.5:t5 

,ir.8 

Totals  for  1941 . 
Totals  for  1943. 


Guaranty  (Surety) 


Can.  Companies 
Brit.  Anx-rica  . 
Rrlt.  Canadian 
Brit.  Empire  . 
Canada  Acc.  . 
Canada  See.  . . . 
Canadian  Fire  . 
Can.  General 
Can.  Indemnity. 
Can.  Mercantile. 
Can.  Surety 

Casualty  . 

Coiiini.  Mu . 

Consolidated 
D.  of  Can.  Gen.  . 
Economical  .Mu.. 
Federal  Fire  .  . 
Fidelity  Ins. 

Gt-n.  Acc.  of  Can. 
Gen.  Security  . . 
Globe  Indem.  .. 
Gore  District 
Guar.  Co.  of  A.  . 
Guard.  Insui .  . . 
HaUfax  . 


Net  Net 
Premiums  Josses 

WTitfen  Incurre-l  Ratio 


Totals  for  1943  .  47,153,094  21,106,734  68,259,828  12,838,807,204  13,386,782.873  22,181,244  46,650 

operates  on  tlie  premium  deposit  plan  are  the  premium  deposits  less  the  unabsorbed  premiums. 
jAltliough  this  company  has  a  certificate  of  registry  to  transact  fire  insurance  it  did  not  transact  any  in  1944 
iThis  company  reinsures  alt  its  business  with  the  Home  Irsurance  Company  of  New  York* 

I  tThis  company  reinsures  all  Its  business  with  the  General  Insurance  Company  of  America 
■•♦This  company  reinsures  its  business  with  the  Hartford  Fire  Insurance  Company. 

JThe  reserve  of  unearned  premiums  entering  into  the  calculation  of  premiums  earned  in  this  column,  is  on  a  100  per  cent  basis. 

Fire  Insurance  Results  By  Provinces 

RECAPITULATION 
NET  PREMIUMS  WRITTEN,  1944 


11,646  —1.866 


Canadian  Companies. 
British  Companies. 
Foreign  Companies 

j  Totals  for  1944 

t  Totals  for  1943 


Alberta 

British 
Col  urn- 
bia 

Manitoba 

New 

Bruns¬ 

wick 

Nova 

Scotia 

Ontario 

Prince 

Bdward 

Island 

Quebec 

$ 

S 

$ 

$ 

$ 

$ 

$ 

$ 

1,079,911 

1,110,270 

1,191,247 

396,494 

627,031 

5,391,828 

66,998 

3,523,607 

859,909 

2,020,540 

839,642 

918.023 

1,081,318 

6,853,659 

165.318 

5,860.157 

1,400,307 

2,481,344 

1,057,947 

760,824 

943,244 

7,660,973 

71,319 

6.880.551 

1 ,996 

None 

1 

67,7:i7 

—  1.870 

"■*  i 

1,984 

1,237 

111.11  Canadian  Companies. 

•3,916 

None 

British  Companies 

i,:t;)9 

None 

1  Foreign  Companies 

8,851 

2:81.5 

31.80  i 

1,697 

None 

j  Totals  for  1944. 

385 

None 

1 

18,198 

112 

0.02  Totals  for  1943 

3.340,127  5,612,154 

3,088,836 

2,075,341 

2,651,593 

19,906,460 

303,635 

16,264,315 

2.988.496 

163,183 

56,394,140 

2,889,179  4,969,074 

2,677,966  1,872,469 

NET  LOSSES 

2,523,392  16,444,193 

INCURRED,  19441 

269,534 

13,971,771 

2,677,934 

130,731 

48,428,243 

315,075 

405.809 

428,366 

246,195 

279,024 

2,531,122 

21,506 

2,123,019 

423,798 

—704 

588,345 

725,765 

288,154 

535,237 

569,942 

3,162,737 

54,356 

3,704,007 

224,623 

1,643 

944,992 

370,526 

418.306 

829,101 

4,608,024 

12,711 

4,637,429 

378,462 

1,359 

13,025,190 

1,727,700  2,076,566 

1,087,046 

1.199,738 

1,678,067 

10,301,883 

88,573 

10.464,455 

1,026.883 

2,298 

29,653,209 

962,529  2,066,700 

1,381,288 

656,642 

1,043,197 

7,618,294 

77,416 

8,268,486 

644,546 

151,588 

22,870,686 

51  73 

.17  00 

35  19 

57.81 

63  29 

51  75 

29  17 

64  34 

34  36 

1  41 

52  58 

33.31 

51  58 

3.5  07 

41  31 

46  33 

28  72 

59  18 

24  07 

115  95 

47  23 

42  54 

40  89 

25  61 

41  0) 

-VO  38 

41  87 

25  92 

53  71 

28  14 

10  24 

43  57 

51  75 

23  33 

30  64 

67  14 

42  85 

30  97 

49  38 

43  70 

20  20 

33  09 

36  34 

30  89 

39  77 

46  69 

36  10 

25  80 

44  06 

25  11 

53  31 

37  25 

44  09 

34  58 

34  42 

48  36 

40  08 

41  60 

31 .53 

53  70 

26  47 

41 .26 

43  77 

22  1 81  244  *46  fiVn  odc  i'’‘atiire  or  after  their  death  in  order  dom  and  other  British  countries,  perintendent  of  (he  Ontario  dis- 

’  ■  ■  to  secure  an  administrative  service  Several  of  the  companies,  two  in  trict,  will  occupy  ihe  same  post  in 

absorbed  premiums.  Which  is  both  superior  and  free.  particular,  transact  business  all  the  Britsh  Columbia  district. 

- over  the  world.  Many  years  ago  A.  Paterson,  formerly  manager 

MAHIXE  HATES  (XT  the  volume  of  business  done  by  at  Morrin,  Alta.,  goes  to  Carnduff, 

r  cent  basis.  l..ondoii. —  Further  reductions  in  '  Canadian  companies  outside  of  Can-  Sask.,  in  the  same  capacity. 

cargo  war  risk  rates  on  shipping  to  !  ada  overtook  and  surpassed  the  W.  Skjeie,  formerly  accountant 
and  from  Britain  have  been  an- j  business  transacted  here  by  Brit-  at  Camrose,  Alta.,  lias  been  appoint-^ 

nounced  by  the  Institute  of  London !  ish  and  foreign  companies — today  manager  at  Morrin. 

Underwriters.  New  rates,  effective  largely  U.S.  companies.  For  quite  Campbell,  formerly  assist- 

ininiediately,  include  Atlantic  Ports  a  period,  accordingly,  the  life  as-  superintendent  ot  the  Alberta 
ot  Canada  or  the  U.S.  north  of  Cape  surance  business  in  Canada  has  district,  has  been  tiansferred  to 
Hatteras,  V^%,  compared  with  %;  been  an  Important  contribution  to  i^®Sina  as  manager. 
n  ^anad”  Totals  Atlantic  ports  in  the  LUS.  south  ot  jbe  "unseen”  balance  of  trade  of  '  ' 

S  S  the  Dominion.  In  this  regard,  the  ROYAL  BANK  OF  CANADA 

80  16,847  14,770,913  Vi  against  I:  Pacific  ports  of  Cana- 

66  115,972  19.282.404  '  (|g  gij(j  Jbg  g  Or  Central  America  Allowing  tabl^e,  showing  a  comparl-  q  Hughes,  formerly  mana- 

50  3^^  i?:3«.s23  g,  American  Atlan:  for  past  2  years  of  income  and  The  Royal  Bank  of  Canada 

96  163,183  56,394,140  tic  or  Pacific  IVa  vs  2  V4 ,  Australia  P^Y^e^ts  of  Canadian  companies  gj.  pjetou,  N.S.,  goes  to  Yarmouth, 
14  48  428  2i4  ^"e'v  Zealand,  2  as  compared  outside  fields  and  of  outside  j-;  g.,  in  the  same  capacity. 

34  130,731  48,428,243  ^  Companies  in  the  Dominion  carries  r  j  Rogers,  formerly  assistant 

-  c-ignificance.  manager,  Rio  de  Janeiro,  Brazil, 

98  -704  6.773.210  .  "'(>01)  PULP  EXPORT.S  ‘"a^cT  BrTm" Can  BaliaUce  ^een  transferred  to  Pernam- 

23  1,643  9,854.809  \aluc  of  wood  pulp  exported  $  $  $  buco  (Recife),  Brazil  as  manager. 

I  from  Canada  in  January  totalled  Pn-miuni  inceme—  A.  M.  Roy  has  been  made  mana- 

83  2,298  29.653.209 1  $G, 922, 000,  an  increase  of  nearly  ger  at  Plctou,  N.  S. 

lAi  488  22  87(1  $1,-300,000  ovci’  tlic  $5,(537,000  for  Gonsl'd.  for  .Annultips—  ~  ’  '  ’  ’  *  J.  A.  Scriven  has  been  given  the 


Saskat-  All  other 
chewan  Canada 


567,866  115,972  19,282,404' 


ROYAL  BANK  OF  CANADA 


c-ignificance. 


WOOD  PULP  EXPORT.S  *'5^“  a"  h 

Value  of  wood  pulp  exported  ' 

from  Canada  in  January  totalled  Pn-miuni  inceme— 
$0,922,000,  an  increase  of  nearly  1 

$],,300,000  over  the  $5,(537,000  for  Goiii^shl.  for  .Annuities 


Canadian  Foreign  and  Credit 
Abroad  Brit,  in  Can  Balance 
*  9  9 


January,  1943,  largely  reflecting  '  1644 
price  adiaiices  that  became  effect-  To\a1- 
ive  in  mid-February,  1943.  News-  idii 
print  oiiorts  for-  January  .were  I9t:t 
$  i  1 .3  I  3,000,  against  $1  1,033,000  * 
a  year  ago.  ibib 


2b,^/.>,i9h  .!,67»,422  23,195,774  post  of  manager  at  Montreal  West, 

1943  ...  19,372,117  2,110,911  17,261,20« 

Total— 

1941  i.54..549..5.ii  91,879,4:16  62.666.11.5  The  following  have  retired  on 

1943  1 46,63 1,;i92  85,237,001  5.i,:i97,:4'>i  pension:  W.  T.  Turner,  Montreal 

1643  .  .!  7:t,i8:,‘276  3(5,216,647  i,  ;ki.9682i29  ^Rd  E.  C.  Wilsoii,  Yarmouth, 

.  63,946,142  31,481,745  d  34,464,379  Nova  ScOtia. 


THE  FINANCIAL  TIMES.  APRIL  13,  1945 


s 

tcc 

k  Exchange  Record— Montreal  and  Toronto 

UNLISTED  SECURITIES  | 

Fiirniihed  by  A.  J.  PA  ITISO.N,  JR  A  t;0  ^ 
LIMITEU,  Royal  Uvns  UIdg.  Iu(ontu  { 
(Subjrct  to  cuiirirm illxii  and  changrl  { 

Canadian  Active  Bond  Prices 

STOCK 
Abitibi 


Week  ending  April  10,  1945 


Prcv.  High  Low 
Close 


Price 

Change 


Sales  Bid  Ask 


- 1945 - Current 

High  Low  Div. 


152 

14 

90 

21 

113 

)5' 

99 


54':: 


'  pref. . , 

Do.,  7‘; 

Acme  Glove  . 

Do.,  pref . 

Agnew  Surpass 
Do.,  pref  . 

/igoma  Steel  Corp 
Do.,  pref 
Aluminium  Ltd  107 

Alco,  pref  103 

Amalgamated  Electric. 

Anglo  Can.  Tel.,  pref.  . 
Asbestos  .  . 

Assoc.  Tel.,  pref 
Barker's  Bread  . 

Do.,  pref  , 

Bathurst  Paper,  "A”. 

Beatty  Bros.,  “A"  com. 

Do.,  “B"  com 

Do.,  7^  pref  . 

Pell  Telephone  . . . : . 

Bertram  &  Sons  .  IR 

Biltmore  Mat  . 

Blue  Ribbon  .  .  . .  : 

Do.,  pref  ... 

Blue  Top  Brewery 
Brantford  Cord.,  com 
Do.,  pref 

Brasilian  .  . 

Bre  vcrs  Distillers  . 

B.  A.  Oil 

B.C.  Power,  “A” . 

Do..  '‘B” . 

Bruck  Silk  . , , .  j 

Building  Prod . 

•Burlington  Steel 

Caldwell  Linen  . 

Do.,  1st  pref  . 

Do.,  2nd  pref  .  . . : 

Can.  Bread  . : , 

Do.,  “A”  pref  ...... 

Do.,  “B”  pref . . . 

Can.  Cement . . 

Do.,  pref  . 

Can.  Cycle,  pref  .... 

Can.  Forgings,  “A".  .  .  . 
Do..“B" 

Can.  Iron  Foundries  .  . 

Do.,  pref  .  . 

Can.  Nor.  Power 
Can.  Packers,  “A”.,  .  .  . 

Do..  “E" 

Can.  SS.  Lines  ,  .  . 

Do.,  pref 

Can.  Wire  &  Cable.  “A 


51 '4 


n2'4  113.4  114*^: 


2h 
43  h 

140 

11*^ 

20 


99 

107 

103 


94 

100^ 

15 


33  4  34 'v  33  4 


163'* 


4?S 


34  ^ 


111^4 

165 


44  4 
14 

30 


$6  50 
80 
$7  00 

$5  00 
$8  00 
$5  00 


$2  50 
$1  00 

Int. 
$7  00 
$8  00 


26-4 
.  24^-i 

9 

24 » I 


. 

.31 'a 

$2  50 

Powell  River 

19 

19 

I6’i' 

28 

4  7 

50 

28 

Int. 

Power  Corp . • . 

7'i 

7'- 

9'2 

100 

9'j 

8'j 

Pressed  Metals . 

14', 

14*5 

26«4  , 

27 

$1  30 

Price  Bros . i . 

34 

.54 

33 '2 

J2SU  .  24.  . 

..  -fc.-  .  »»  - 

6668  ....  . 

26 

22  s 

Int. 

Do.,  pref . 

100’. 

101 

9  8V, 

•  r-.-  .  >4 

.  395.  . 

9H 

8V, 

Purity  Flour  , .  • . 

6*4 

6*4 

24 ’i  24 

1375 

25  >4 

23  )i 

$i  00 

Do.,  com.  (new). .... 

6;‘4 

22'V  - 

-  1 

105'  ..  . 

26 

21 

$1  60 

Do.,  pref  . 

95 

2'ii  2)7 

265  . . 

2^4 

2>4 

Do.,  pref.  (new) . 

41 '4 

41 

41 

11'- 

15  .  . 

12 

I0'4 

Int. 

Quebec  Power . 

16 

15*4 

1513 

20'.:  I9S 

L  I3 

820 

21 

18>. 

60 

Regent  Knitting  . . 

10'2 

12 

i-  S 

100 

12 

10 'a 

60 

Do.,  pref  .  . . . 

23 

STOCK 


Week  ending  April  10,  1945- 


National  Breweries 

Do.,  pref .  44 

National  Grocers  12 

Do.,  pref .  29 

Nat.  Sewer  Pipe,  “A”. .  25 

Nat.  Steel  Car . 18 

Niagara  Wire  .  21 

Noranda  Mines .  53 

North  Star  Oil . j 

Do.,  pref . 

Ogilvie  Flour . 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref . 

Ottawa  Car . 

Ottawa  Electric 
Ottawa  L.  H.  &  Power 
Do.,  pref 

Page  Hersey  Tubes 
Penmans  Limited  , 

Do.,  pref 
Photo  Engravers 


Prev.  High  Low 
Close 
40'i.  40=' 


Price 

Change 

—  4 


5^ 

25 

172 

16^ 

120 


54 

64 

Sh 

25 

172 

164 

84 

104 

54 


1  74 
524 


Sales  Bid  Ask 

630  . 

306 
520 


1505 

300 

100 

1067 


- 1945 - 

High  Low 


119 


12'2 

13 

+  '» 

100 

13 

6% 

6% 

— 

4Q0  , 

6^ 

112 

111  'j  11 

2  112 

58  S 

70 

)1I'3 

SO 

70 

9*1 

10 

9U  — 

1092 

10?^ 

120»4 

120'- 

25 

125 

106 

loe'i 

*106'-- 

Int.  I  Riverside  Silk,  * 

$1  50  ;  Rolland  Paper 
80  I  Do. ,  pref 

I  Russell  Industries 
$6  OU  Do.,  pref 
$2.50  Saguenay  Power,  pref 
I  St.  Lawrence  Corp 
$5 . 00  I  Do.,  pref 


32'*, 

124 

106 

28 

290 

105 

24 

20 


84 


220 

782 

357 


Do..  “3" 


23 


74 
33  4 
12U 
UH 

40 

72 

234 


Do  .  pref 

108 

1 10 

20 

Ml 

$6 

50 

Can.  Bakeries  . 

6'-- 

5% 

6 

6’s 

Do.,  pref  . 

Cnn.  Breweries . 

95 

95 

to 

95 

12’, 

12’ 

12 

‘  '4 

5681 

13 

8 

Do.,  pref . 

4ft 

47 

46 

939 

47 

44 

$3 

40 

Can  Brorre  . : . 

39 

38*, 

1.^ 

35 

10% 

39 

$1  S0(b) 

Do.,  pref  . 

107 

107 

*107 

$$ 

00 

C.in.  Canners  . 

15', 

16 

50 

17 

16' 

2 

SO 

Dd.,  Ist  pref . 

24  S 

25 

24'.^ 

—  i.j 

340 

25% 

24  ^ 

i  $1 

00 

Do..  2nd  pref 

18'  . 

18 '4 

IR'a 

+  '4 

1770 

19 

I7« 

60 

Can.  Car  &  Foundry 

10'- 

lO'a 

10 

-  ( , 

335 

13 

10 

Do.,  pref.  'newt . 

29 

28% 

28 

1 

445 

30 

27 

$2 

10 

Do.,  pref.  (old ). . 

29 

30 

30 

.31 

28' 

■2  $2 

lU 

Can.  Celanese  . 

47 

47', 

+  '4 

30 

48 

45, 

a$l  00(b) 

Do.,  rights  . 

23 '  •. 

23 

24 

23% 

Do.,  pref  .  . 

160*, 

I60‘, 

5 

163 

160 

$7  00 

b) 

Can.  Converters 

45 

41 

40 'x 

Con.  Cottons,  com.  (new) 

27% 

27’, 

—  1  ^ 

50 

27% 

27 

$1 

20 

Do.,  pref  mew) 

Can.  Dredge  &  Dock. 
Cr.n.  Fairbanks,  pref 
Can.  Foreign  Invest 
Do.,  pref 
Can.  Gen.  Elec 
Can.  Ind.  Alcohol,  “A”. 

Do.,  “B**  . 

Can.  Locomotive  (new*. 
Can.  Oil  Co 
Do.,  pref 
Can.  Pac.  Rly 
Can.  Wallpaper,  “A”  . 

Do..  “B" 

Can.  Wineries 

Can.  W.  B.  Boxes,  “A”. 

Carnation  Co.,  Ist  pref. 

Cockshutt  Plow  . 

Cons.  Bakeries 
Cons.  Min.  &  Smelt 
Consumers  Gas 
Consumers  Glass  .  .  • 
Cos.  Imperial  Mills  .... 
Crown. Cork  &  Seal  . . .  ; 
Crows  Nest  Coal  . . . : 

Dairy  Corp  . 

Do.,  pref  .... 

Distillers-Seagrems  .... 

Do.,  pref  . 

Dom.  Anglo 
Do.,  pref 


1115 

100 

395 

225 


434  47 


7’^ 

i7.'<:» 


160 

13' 


1464-  146'2  146 


152  160  160 

154  11^ 

16*2  18  164 

]6'2  20  17 

54  4' 

24 25 'i  23  Ml  22* 


$5  00  I  St.  Lawrence  Flour  Mills  36 
$1  50 1  Do.,  pref  142 

$1  50  j  St.  Lawrence  Paper,  pref.  61 

Shaw.  Water  6fc  Power. .  .  17 

M  ■  Sherwin-Williams. .  23 

Do.,  pref  .  149 

Sick's  Breweries .  22  'ii 

Do.,  V.  T .  23 

$1  .00  I  Silverwood  Dairy .  104 

$2.50)  Do.,  pref  .  9 

$4  00  Simon  &  Sons  164 

$1  00  I  Do.,  pref .  109 

Simpson,  “A" . l  17*4 

Do.,“B’' . 12 

Do.,  pref  .  1041^ 

Do.,  pref.  (new) .  lOO'i 

Southern  Can.  Power  .  .  1 1  V4 

Standard  Chemical ....  38 

Do.  (new)  . 1 . .  7*4 

Standard  Paving .  3*4 

Do.,  pref .  144 

Stedman  Bros  .  43 

Steel  of  Canada .  70 

Do.,  pref  . 75 

Sterling  Coal 5 

Tamblyn  Ltd  .  16*4 

Do.,  pref .  53 

Tip  Top  Tailors .  11 

Do.,  pref . 112 

Tookes  Bros,  (new) . .  • . .  22 

$I  20  Toronto  Elevators .  29 

Int.  Do.,  pref .  54 

$6  00  Tucketts  Tobacco,  pref.  163 

$2  00  Twin  City .  11 '2 

$8  00  Do.,  pref .  80 

$8  00  Union  Gas  Co . : 

6' 2  Int.  United  Corp.,  “A". .  29‘-. 

Int.  Do.,  “B"  .  174 

15,' 2  United  Steel  . t  3^8 

Viau  Ltd .  14 

Do.,  pref .  97*4 

Wabasso  Cottons  58 

Walker  (Hiram )  G.  &  W.  70*4 
Do.,  pref  21*1 

Western  Grocer .  144 


10*4 

32h 


140^ 


23 » 2 
5512 
7*8 


29^2 

23 

17.4 


24  V4^ 

168  4 


104 

354 
114 
100 
no 
59 '2 

143 

*20 

•119 


8  4 
10 
54 


*19 

♦no 


374 

103 

74 


32 '2 
12'2 
106 

294 

295 
106 

3*8 

22 


1004 

64 

6 


105 
28 '4 

105 

2*4 

184 


124 

15 


50c  (b) 
$8  00 
Int. 
$1  .00 
$1  00 
Int. 
$1  SO 
$4  00 
.50 


22h  + 


Current 
Div. 
Rate 
$2  00 
$1  75 
Int. 
$1  SO 

$1  00 
$1 .00 
$4  00 
$1  75 
35c 
$1  00 
$7  00 
$1  00 
$7  00 

Int. 
Int. 
$2  00 
60 
$S  00 
$5  00 
$3  00 
$6  00 
Int. 
$7  00 

30 
Int. 
Int. 
$5  50 


$1  00 
Int. 
$1  60 
$2  00 
60 

$6  00 
$1  20 
$7  00 
$5  SO 

$1  00 
$1  40 
$7  00 
$3  00 
90 

$7  00 
$I  00 
$!  00 


as.od 

I  ()!».:.(« 


18  4  174 


100*^  100' 


103 '2 

994 

104 


25 

260 

150 


3’^ 

14 


28>i 

163'i 


im 


250 

683 

125 


Dominion  Bridge  .  .  . 

29 '  - 

30' 

Dom.  Ccal,  pref  . .  . ; 

12 

12 

Dom.  Dairies . : . 

.  :  10''4 

M 

Do.,  oref  . . . . 

..  29', 

29' 

Dom.  Foundries  . . . . 

,  25'; 

26 

29?-» 


Do.,  pref  . 

Dcm.  Glaes  . : .  . 

Do.,  pref  . 

Dom.  Malting . 

Do.,  pref  . 

Dom.  Sottish . 

Do.,  pref 

Dom.  Steel  &  Coal,  “B" , 

Dom.  Stores  . 

Dom.  Tar  . 

Do.,  pref  . 

Dom.  Textile  . 

Do.,  pref  . 

Dom.  Woollens  . 

Dryden  Paper 
East  Kootenay  Power 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp 
Enamel  85  Kent.  Prod.  . 
English  Electric,  "A”.  . 

Do.,  “B” .  r'4 

Equitable  Life  9', 

Famous  Players  .  . 

Fanny  Farmer  Shops 
Federal  Grain 

Do.,  pref  . 

Fleury  Bissell . 

Do.,  pref  ... 

Ford,  Class  “A" 


635 

* 

25 


15'i  T5'4 

109)2  110 


35 

3718 

380 

710 


27 

133 

160  ..  161 '4 

17' 

lOO'j  lOl'i  101)4 

2'a 

40 


42*4 

117 


28' 2 
12 
9'i: 
28 'ii 
24  H 

128% 


9)» 


llO's  108Mi 
74  71  '2 

165  161 '.4 

S'a  6% 


80 
$1  00(b) 
$8  00 
$2  00 
SI  20 
$2.00 
$3  00 

$2  50 
$2  22 
$5  00 
Int. 
$5  00 
$I  20 
Int. 

$I  75 
$1  40 
$6  00 
$5  OG 
$7  00 
80 


$2  00 

Int. 

$5  50 
$5.00 
$7  00 


69 '2  — 


14),  15 


•53 

..  13 

*112 
2i'a  22 


100 

59'i 


3'^ 


34 


24’- 


37 


70 

t  00 


134 

8 

24  4 


$1  90 
Int. 
Int. 


Do.,  pref 
Western  Steel 
West.  Kooteny,  pref. 

Weston's  . 

Do.,  pref . 

Do.,  pref.  (new) . 

Wilsil  Ltd 

Winnipeg  Electric,  “A". 

Do.,  pref . 

Wood,  Alex,  fls  J.,  pref.  . 
Woods  Mfg.  Co.,  com. 

Do.,  pref . 

Wool  Combing 

York  Knitting  Mills  .  . 

Zellers . 

Do.,  6%  pref  .  i 

Do.,  3%  pref  . i 

BANKS 

Canadienne  Nat. 

Commerce . 

Dominion . 

Imperial . 

Montreal  . . 

Nova  Scotia  . 

Royal . . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust . 

Econ.  Invest  . 

Hxiron  &  Erie . 

Do.,  20  p.c.  paid  .  .  :  .  . 

Nat.  Trust . 

Ont.  Loan . 

Real  Estate  Loan 
I  Toronto  Gen.  Trust.  . . 
Toronto  Mortgage 

*1944  Quotations. 


152 


174 


Int. 
60c  (b) 
$3  00 
$3  00 

*80c 
$2  50 
.30 
$7  00 
Int. 
Int. 
$2  624 
$7  00 

Int. 

$1  50 
Arr. 
Int. 

$5  00 
$4  00 
$4  00 
$1  00 
$3  00 
$7  00 
Int. 


18%  19 

18% 

Ig 

150 

20 

18 

80 

105% 

1054 

lOO'i  101 

100 

4 

% 

125 

101 

99 

20 '«  20% 

% 

77 

20*4 

$i  00 

6%  6% 

6'. 

— 

880 

8 

«'4 

78  78 

125 

83 

69% 

$5  00 

93 

99 

no 

107»2 

$7  00 

30 

304 

$2  00 

102 

no 

107 

16'4  16 

— 

’4 

200 

16'- 

16'. 

$1  60 

11  12 

+ 

1 

940 

12 

9% 

.40 

23  23 

10 

73% 

23 ’-4 

80 

28 '2 

29% 

$I  50 

26'2  26'3 

450 

26'-, 

15'2 

15'^ 

15*4 

154 

15's 

•60  { 

14%  14%' 

14% 

585 

15'2 

14 

.60 

18% 

19 

4' 

*«« 

270 

194 

18 

80 

I9I4  I9'2 

19 

— 

I^ 

300 

19'- 

18'^ 

80  1 

16'i  16% 

16'4 

|'4 

1355 

18 

16 

60 

28'-'.  28  %• 

28  I  4 

100 

30 

26' 2 

$1  00 

I6I4  16% 

I6V4 

t- 

1714 

17 

15 

.60 

28 

28 

30*2 

28 '2 

$1  00 

.Vj.OM 

3K.(III 
1L73 
TiiLOO 
33.73 
107.‘23 
87.:iO 
116.00 
7.7:1  11. UO 

tij.OO 
fiu.OO 

110.00  t5U.UU 
I  ;»0.00 
101.00  108.00 
410.00  423.00 
3.80 

81.00 

13.00  14.50 
150.00  I 

100.00  105.00 

100.<M(  10.5.00) 

107.00  170.001 
01.50  00.50 
7.25  8.00 

H.'25  0.50 

0.00 
3.75 
50.00 

1.50  1.90 

37.00 
Pfil.  100.25 

.  50.00  .V2.00 

_  100.00  111.00 

....  48.00 

...  21.00  24.00 
_  02.50 


27.00 


7.00 

8.50 


17.00 

9.00 


70.00 


11.75 


3.50 


18.00 


111 


86  4  88 
15*4  17 

200  215 

107'.  11: 


3H 

65 


•94 

36'8 

90 

164 

210 

ilIO 

•30 

125 

no 


$7  00 
$8  00 
$4  00 
Int. 
$4  00 

$8  bo 
$5  00  I 

$4  00 
$5  00 


Record  of  the  Curb  Markets 


Do.,  Class  “B" 

23':. 

Foundation  Co.  of  Can. 

21*, 

22 

Gatineau  Power . 

11% 

11-’^ 

Do.,  pref.  S'  '( . 

98 

100 

98 

Do.,  pref.  5  *  . 

103 

103)2 

102 

Gen.  Products . 

7 '4 

Do.,  pref  . . . , . 

83 '  - 

Gen.  Steel  Wares ...... 

LSU, 

16'4 

15 

Do.,  pref  . 

105 

105 

Gootlyear  Tire . 

93 

97 

Do.,  pref.  (new) . 

54 

55 

54 

G.  L.  Paper,  V.  T . 

5*4 

Do.,  pref.  V.  T . 

28 

26 '4 

G.  L.  Paper.  Sc  . 

5*2 

Do.,  pref . 

29 

28% 

Great  West  Saddlery..  . 

n  '4 

9 

Do.,  pref  . 

50'- 

50% 

Greening  Wire . 

n 

13 

Gurd,  Charles  . 

6'». 

Do.,  pref . 

80 

Gypsum  . : . . . 

10 

10 

*  -  *R 

-r  I's 


570 

165 

145 

265 


30 

25 

Int. 

39'* 

37 

$1  50 

4 '4 

3'i 

—  — Week  ending  April  10.  1945 

- 1945 

Current 

75 

65 

Int. 

STOCK 

Prev.  High 

Low 

Price 

Sales 

B(d 

Ask 

High 

Low 

Div. 

I  00 

Close 

Change 

Rate 

20 

Aluminium  Ltd 

112 

120 

♦116 

$6  00 

27 

24% 

$1 00 

Bathurst,  "B” 

3'4  3 

19 

4 

3 

25'., 

$1 00 

Beath  Co.,  “A”  , 

11% 

10 

10' 

11)2 

8% 

80 

22% 

20 

$1.40 

Belding-Corticelli  . .  . 

105  102 

20 

105 

$4  00 

12 

10'2 

80 

Do.,  pref 

137'- 

141 '2 

141 

$7  00 

100 

97 

$5  00 

Brit.  Amer.  Bank  Note. 

17  17 

130 

17 

15% 

105 

102 

$5.50 

B.  C.  Packers 

25 '4  25 

^  1 , 

75 

26'2 

25 

7  ,'4 

B.  C.  Pulp  &  Paper. .  . 

39 ' 2  39 

—  1 

225 

46 

36 

»83)'2 

$5  50 

Do.,  pref . 

136 

130 

139 

139 

134 

17% 

15 

Int. 

Brown  Co  . 

3  00  3  00 

2  85 

4220 

3  30 

2  30 

105 

101*4 

$5  00 

Do.,  pref . 

52%  S3 

S2'4 

4-  '« 

100 

56 

45 

97 

92 

$2.50 

Calgary  Power,  pref 

105'^  105 

10 

107 

106 

$6  00 

57 

53 '4 

$2  50 

Can.  &  Dom.  Sugar. 

23  23% 

23 

+  %  . 

980 

26 

22% 

6% 

5*4 

Canada  Malting  . 

50  50 

—  .% 

65 

52 

49  % 

$2  00 

30 

28 

$l  00 

Can.  Nor.  Power,  pref.  . 

105  104 ''4 

25 

106 

101  ''i 

$7  00 

6 

5*4 

Can.  Starch . 

11 

11 

11 

Int. 

30 

28 

$1  00 

Do.,  pref . 

113 

120 

$7  00 

14% 

It 

Can.  Vinegars . 

13'2  is 

13 

—  % 

220 

15 

11 

4  40 

50 ‘-a 

$3  00 

Can.  Food  Prod . 

56 

58 

59 

59 

49% 

$2  so 

Ham.  Bridge . 

Hamilton  Cottons  .... 
Do.,  pref 

Ham.  United  Theatres 
Do.,  pref 
Harding  Carpets 
Do.,  rights 

Hinde  &  Dauch  Paper 

Holt  Renfrew  Co . 

Do.,  pref  . 

Howard  Smith  . 

Do.,  pref  . 

Hunts  Candies, 

Do.,  “B  " 

Imperial  Oil 


“A”.... 


6?i 


107 

21* 

110' 


Imperial  Tobacco  .  ..t 

13 

13 'I 

Do.,  pref  .... 

7*H 

7H 

Imperial  Varnish . 

:  4  % 

Do.,  pref 

29*4 

Ind  Acceptance,  “A" . 

:  26*1 

7.7 

Do.,  pref . 

104 

103»- 

Inglis,  John 

8’, 

8'-i 

Int.  Bronze  Powders 

17'- 

17'- 

Do.,  pref 

31 

30% 

Intercolonial  Coal  .  .  . 

:  30 

12^« 


1595 

18580 


4495 

2122 

500 


Do.,  pref 
Int.  Coal  &  Coke. 

Inter.  Metal  Ind.,  “A" 
Do.,  pref 

Do.,  “A”  pref  .  . 

Inter.  Milling,  4'  pref. 

Inter.  Nickel  . 

Do.,  pref . 

Int.  Pulp  fit  Paper  . 

Do.,  pref . 

Int.  Pete . 

Inter.  Power  . f .  . 

Do.,  pref . 

Inter.  Utilities 


105 
105 '4 
113 
344 
148 'j 
26 
102 
22%  224' 
28  28 
no'^;  IIO'^ 
314  32U 


254 

100 


2333 

1760 

535 

3056 

150 

61 

841 


Jamaica  Pub.  Service. 

n 

Do.,  pref  . 

.  101 

475 

Kelvinator . r 

19 

10 

17  .... 

Lake  of  Woods . 

.  25 

25 

24% 

770 

Do.,  pref  . 

.  145 

152 

150  ... 

20 

Lang  &  Sons . 

18 

705 

Laura  Secord 

16'^ 

16% 

16 '2  f 

Leeare,  pref  . 

16 

Lindsay,  C.  W . 

r  8'j 

65 

.  27  »i 

27'., 

27  i-  % 

185 

Do.,  “B" 

25  U 

25}  2 

25  '4 

20 

*121 

*117 

$5  00 

8 

6's 

20 

30 

20 

20 

18 

$I  60 

15 

107 

Int. 

23 

21 

112 

in 

$6  00 

20 

Int. 

20 

Int. 

IS¬ 

-S  I3*s 

SO 

IS' 

'%{  I2'4 

40cib) 

8 

'«  7 

6% 

14 

14*4 

50 

*30 

*28*4 

$I  50 

27 

24*4 

104 

$5  00 

9! 

'2  8*4 

18' 

•1  I7fi 

80 

33 

305^ 

$I  SO 

35 

*125 

$8  00 

35 

28 

22'- 

Int. 

106 

105 

$6.00 

106 

105*4 

$6  00 

♦113 

*108 

$4  00 

37* 

■J  31 'a 

*148' 

$7  00 

283 

'2  21% 

102 

99 '2 

$5  00 

24' 

2  21*^ 

$1  .00 

35 

27 

112' 

i  no 

$7  00 

323 

3  24 

12 

68 

108 

$7  00 

19' 

i  I8'2 

26‘ 

4  24% 

$I  20 

ISO 

$7  00 

Can.  Gen.  Investment. 

Can.  Industries,  ‘*B”..  168 

Do.,  pref .  168 

Can.  Int.  Invest.  Trust  2 

Do.,  pref .  95 

Can.  Light .  12 

Canadian  Marconi .  2 

Can.  P.  &  P.  Invest. . 45 

Do.,  pref .  8 

Can.  Vickers .  5 

Do.,  pref .  51 

Can.  Westinghouse 

Cassidy’s  Ltd . 

Do.,  pref . 

Catelli  Food  Prod  . 

Do.,  pref . 

Celtic  Knitting  . 

City  Gas  &  Electric  ...  10 

Claude  Neon  . . .  25 

pref  . . . . .  •  43 

Com.  Alcohol  .  3 

Do.,  Pref .  6 

Con.  Div.  Sec . ;  .  45 

Do.,  pref .  14 

Consol.  Paper  Corp .  8 

Consol.  Press  Ltd  12 

Cons.  Sand  &  Gr.,  pref 
Corr.  Paper  Box,  pref 

Cub  Aircraft . 

David  &  Frere,  “A” . 

Do., '^B” 

De  Havilland  Aircraft. 

Do.,  pr^f . 

Disher  Steel . 

Do.,  pref 

Dom.  Engineering. 

Dom.  Oilcloth . 

Dom.  Square . 

Donnacona  Paper 
Bast  Kootenay,  pref  . 
Fairchild  Aircraft 


134 

160 

170 


74 

107 


14T^ 


80 


73 

1  so 


3% 


13*4 
168 
170 '4 


:50 

8*4 

7H 

62 

55 

ll'i 

119 

13 

15 


49% 

3H 


$2  00 
$7  00 


Arr. 

Arr. 

Int. 


650 

9132 


174  1« 


Loev/s  Theatres,  pref. 
MacKinnon  Steel 
Do.,  pref 

Manie  Leaf  Gardens  . 
Do.,  pref 

Maple  Leaf  Milling  .  .  . : 

t)o.,  pref  . 

Massey  Harris  'new). 

Do.,  pref.  (new) . 

McColl-Frontenac 

Do.,  pref . 

Mitchell  Co.,  J.  S  -  , . .  r 
Mitchell,  Robert  .  .  ^  ? 

Modern  Container  . : . . ! 

Do.,  pref  .... 

Monarch  Knitting  ... 

Do.,  pref 
Montreal  Cottons 
Do.,  pref 
Montreal  Loan 
Montreal  L.  H.  &  Power. 

Do.,  3^r  notes 
Montreal  Telegraph. 
Montreal  Tramways 
Moore  Corp 
Do.,  A*’ pref 

Do.,  “B”  pref . 

Murphy  Paints,  com  . . : 
Do.,  pref . .  •  •  • 


i2% 


22%  23 


8% 

224 

9H 


746 

510 

1225 


184 
164 
*16 
*8% 
65  % 


16'- 

20 

9H 


15*4 

154 

•8 

26  4 


107'-  105 


lOS  106  103 


$l  00 
$1  00 
$7.00 
$I  50 
$5  00 

Int. 


$I  25 
Int. 
$6  00 
Int. 
Int. 
$1  50 
$3  50 


$4  00 
$7  00 


!  Fleet  Aircraft . 

3%  4 

For.  Power  Sec. . 

,75  75 

Do.,  pref . 

16  IS 

Fraser  Coy’s . ? . 

39'-<i  39% 

Freiman  Ltd . 

5 

Freiman's  Ltd.,  pref 

97 

Hilicrest  Collieries.  . 

65 

Humberitone  Shoe 

19 

Hydro-Electric  Sec .  . 

4  4 

Intercity  Baking . 

50% 

Int.  Paints . 

4%  4% 

Do.,  pref . 

22 

Inv.  Foundation  . 

5  5 

Do.,  pref 

49' a  49 I4 

Lake  St.  John  P.  k  P 

32  30 

Lambert . 

7'i  7% 

Langley  Ltd.,  pref 

35 

MacLaren  P.  &  P 

24%  24)2 

Maritime  Tel.  &»  Tel. .  . 

16%  , 

Do.,  pref . 

17)4  . 

Melchera . 

2% 

Do.,  pref . 

9  9)% 

Mercury  Mills 

I3'2  13)2 

Minn.  &  Ont.  Paper  .  . 

13%  13)% 

Molson's  Brew  ....... 

23 '-2  23% 

Montreal  Island  Power.. 

25 

Mt.  Royal  Hotel . 

11)2  .. 

21  %  24 


102*a 


r  1% 

20544  . . 

..  34 

20' 

2  ii  56 

Power  Corp.,  pref  .  . 

102':. 

102 

..  49% 

3% 

Do.,  2nd  pref 

45 

42', 

42  — 

159  .. 

42’,. 

Provincial  Transport 

10 

9‘- 

9'4  - 

95 

28',. 

24' 

Que.  Pulp  &  Paper,  pref 

44  *  - 

46 

45  -I- 

57% 

305 

60 

57 

$2  22lbl 

Quebec  Telephone 

7% 

230 

235  230 

$7  00 

Reliance  Grain . 

19 

,  .345 

.348 

$7.00 

Do.,  pref . 

97 

u 

40 

23'i 

80 

Sangamo  . 

22 

8>i 

a* 

.... 

....  103 

w  '105 

$5.S0j 

Sarnia  Bridge  (new) .... 

7>3 

-  + 

73 

1  50 
15 

36 'a 

39 

15 


96  100  100 


Int. 
Int. 
$7  00 

60 

1912  $1  00 

Int. 

Arr. 

30*; 

35h$l  20(b) 
II  ... 

94  .... 

134 


$1  40 
$6  00 


Allens  Kingstun  Liiits 
Allens  l.ondon  Thratre  Pfd.. 

Allens  St.  (hithariiK's  liiit* 

.Vilens  'loronto  pfd . 

Anglo-Cuii.  Tcl.  “A”  <.0111... 

.Vnglo-Cun.  Tel.  0%  Pld.  ... 

.Vtlas  Steel  Com . 

.Vtlas  Steel  1st  Pfd . 

H.C.  Sugar  . 

lu:.  lel.  Ist  PUl . 

Ilrundram-Honderson  Com  . 
llrlnton  Peterboro  Carpet  . 

British  America  Assce.  .  .  . 

British  Mtgr.  &  Trust  . 

Hrockville  Irust  ,  . 

Calgary  Power  8%  Pfd . 

Canada  Life  Assce . 

Cun.  Airways  . . 

Can.  CO'Op.  Wool  . 

C.  Fairbanus  V.om . 

fan.  Fire  Insuruiiee . 

Can.  tienerul  Invent  . 

Can.  Indemnity  . 

C.  Industrie.^  “A”  t.om.  . . 

Do.  “B’*  Com . . 

.  C,  Indus  7^c  pld . 

C.  liigcrsoll  Band  . 

Can.  Investors  Corp . 

Can.  Machineiy  Com . 

C.  Motor  l>amp  “A’*  and  “B’* 

Can.  Paving  Pref . 

Can.  Ten  Pfd.  . . 

Can.  Western  Lumber 
C.  West.  N.  fius  l.HAP  Com. 

C.  W.  Nut.  (ias  Ln,S:P. 

(*.  Westinghouse 
C.  Wire  &  C.able  Pld., 

Capital  Trust  . 

(.upitnl  Wire  Cloth  Pfd, 

Cassidy’s  I.td.  Pfd.  ... 

( aw’thra  Apt.  pfd . 

W.  Chase  Pfd.  Bonus 
Colonial  Bealty  Com.  . . 

Colonial  Steamship  . 

Commercial  Fin.  Com.  .. 

Commercial  Life  .  7.0(» 

Confederation  Life  30%  Pd..  135.00 
Continental  Life  20%  Pd.  ..  31.50 

Crown  Life  Fully  Pd.  D,  12%  280.00 

Crown  Trust  . 

Deb.  and  Sec.  Pfd.  ...  .... 

Detroit  Inter.  Bridge  . 

Dom.  Envel.  (West.)  Com... 

Dom.  of  Can.  (ien.  Ins . 

Dominion  Life  . 

Dover  Industries  . 

Dunlop  5%  Pfd.  I*ar  $2.*t.... 

J^astein  Steel  Prd . 

Eastern  Trust  . 

I  dmonton  St(tck  Yds.  t  nits 
Fmpire  l.ile  23’ o  Pfd. 

J-Acelsior  Life  40%  Pd . 

Foreign  Power  Pref . 

Galt  Brass  Com . 

(loderich  Elevator  . . 

Craiiite  Club  . 

tireot  Lakes  Pi»wer  Pfd,  .. 

(ireat  West  l.ife  . 

(guarantee  Co.  of  N..A . 

(iuardiai)  Bealty  JMd . . 

( '•  u  nicy  Foil  nd  ry  Pfd . 

1-uelph  A:  Ont.  Inv.  l*ar  $50. 

Halifax  Insurance  . .  . 

Hart  Battery  Com . . 

Highland  Dairy  Pld . 

Homewood  Sanitarium  .... 

Hudson's  Bay  Ordinary  .. 

Imperial  Life  . 

Industrial  Mtge.  A.  Trust  .. 

Ingram  Bell  Pfd . . 

Inl.  nililles  .3.50  Pfd . 

Inv.  Found,  fnits  . 

Lnmhton  tiolf  . . . 

Lunihton  Loan  . . 

l.egare  Pfd . 

Loliluw’  Inc.  Com . 

I  ondon  A  West.  Trust  .... 

Maniilactiirers  Lite  . 

Maritime  Life  . 

Maritime  Tel.  A  Tel. 

Midland  Loan  A  Sav . 

Moirs  Pref.  .  . 

Monarch  Life  20%  Pfd . 

Montreal  Isl.  Power  i’fd. 

Montreal  Trust  . 

Morrison  Biuss  New  . 

.Morrow  Screw  Com . 

.Morrow  Screw  Pfd . 

Mount  Royal  Hotel  Com.  .. 

National  Drug  Com . 

National  Hosiery  Com . 

National  Hosiery  Pfd . 

National  I.ife  . 

Neilson  Wm.  Com . 

Ncilson  Win.  Pfd.  .. 

New  Bninswlck  Tel. 

New  Method  Laundry 
Northern  Telephone 
Nova  Scotia  Trust  ... 

Nova  Scoiia  L.  A*  I* 

Office  Specialty  Om . 

Ont.  Tobacco  Plant.  I'nits  , 

Pacific  Coast  Terminals 
Pnrnnnunt  Kitchener  Tnils 
Paramount  Oshawa  Pfd.  ... 

Prov.  Bank  of  Canada  , 

Prov.  Paper  7%  Pfd 
Prudential  Trust 

Brilanre  (train  (!oni .  12.50 

Reliance  (irnin  fi'5%  I»fd.  .  97.00  100.00 

Boyal  Trust  .  81.00 

Buddy,  K.  L.  Pfd.  . .  136.00 

Sawyer  .Massey  Com.  .  1.00 

Selberling  Bubber  Com _  5.oo 

Sherbrooke  Trust  . 

Siiicennes  McNaughton  Com. 

S(»verelgn  T.lfe  25%  Pfd.  . . 

Standard  Fuels  (k>ni.  . 

Standard  Fuels  Pfd.  . 

Sterling  Trusts  . 

vtrnnd  Ham.  Theatre  Pfd. 

Sun  Life  .Vsscc.  . 

St.  John  Drycbx’k  Pfd . 

Toronto  (leiieral  Ins . 

Thir<l  Can.  (ien.  Invest  . 

Toronto  Carpet  Pfd . . 

Trusts  A  (iuaraiilee  . 

I’niled  Fanners  Co-Op.  .  . 

Fn.-Stk.  Yds.  Sask.  8%  Pfd. 

I  nited  Hotel  Notes  . 

United  Sleel  Pfd, 

Victoria  Trusts  A  Sav . 

\\aterhH>  Manufacturing  ... 

Waterloo  Trust  . 

Wentworth  Radio  Com.  ... 

West  Assce  Com .  .S1.(|0 

Western  (iniiii  Pfd .  20.(Mi 

Western  Life  .  8.00 

York  Trading  . .  ,5.50 


Hiith 

L((w 

Int. 

Hate 

Une 

.Maturity 

Bid 

Aaked 

KKI'a 

102%  Uudi.  of 

Cad. 

..  4% 

K  A 

Fe. 

1,  I'Jlb 

1(I2v4 

103',* 

IOU>/-j 

LKjui.  of 

Cun. 

..  1% 

M  .N 

My. 

1,  l'J4K 

100'% 

101 

•KIO-;, 

100  Uulu  1 1 

Cun. 

..  1% 

.\1  .N 

No. 

1,  l'J4(> 

100  % 

101 

lUl 

•  ■ .  Uudi.  ul 

Can, 

..  2 

.1  UI3 

Ue. 

i,'>,  iy4« 

lOI 

■01 '% 

♦100'% 

9‘Jv4  Uudi.  ul 

Cun. 

..  l-’i 

M  N 

My. 

1,  1947 

IOU'% 

101 

101)2 

Uuni.  ot 

Cun. 

..  2)i 

M  S 

Ma. 

1,  1948 

101-% 

102 

10-2% 

101-)i  Uudi.  of 

Cun. 

..  .1)» 

J  U 

Ju. 

1,  49-49 

101% 

102'% 

llll'S 

101 '2  UuJd.  of 

Can. 

..  3 

J  U15 

Ju. 

Ij,  50-61 

104% 

10.>'X2 

101'% 

Uuiu.  ul 

Cun. 

..  3'% 

.M  M5 

No. 

16,  48-61 

104'% 

106 

103'4 

102')4  Uuin.  ol 

Can. 

..  3 

A  0 

Oc. 

1.  49-62 

103% 

103% 

10.>'x 

lo.i'ix  Uum.  of 

Can. 

4 

A  U15 

Jc. 

1.6,  47-62 

106), 

166 

lO.'.'/, 

l'lj%  Uum.  of 

Can, 

..  3',* 

K  A 

F>. 

1,  48-62 

105-H, 

106% 

103', 

102'.,  Uum.  ol 

Can. 

..  3 

M  S 

.Ma. 

1,  62-64 

I(l3'.i 

104)4 

102% 

1(11  Uum.  of 

Can. 

..  3 

J  D 

Jd. 

1,  60-66 

102 

102% 

102'* 

101)4  Uum.  of 

Can. 

..  3 

M  N 

No. 

1,  63-6(1 

102 

102-', 

101", 

loi'x  Uum.  of 

Con. 

..  41, 

M  N 

No. 

1,  46-66 

104)li 

104% 

iofl-% 

tOlUx  Uodi.  of 

Can. 

..  4% 

M  N 

So. 

1,  47-67 

106'% 

106(% 

101'. 

100%  Uum.  of 

Can. 

..  3 

M  .N 

My. 

1,  1967 

101 

102 

1(18% 

lO/-),  Uum.  ol 

Can. 

..  4'% 

.M  N 

No. 

1,  48-68 

lo'c; 

108'% 

IOO-'k 

lOO'i  Uom.  of 

Can. 

..  3 

J  U 

Ju. 

1.  63-68 

100'% 

101% 

KMt', 

O'J'/x  Doid  of 

Cun. 

..  3 

J  J 

Ja. 

1,  66-69 

lOO't 

101 

1(10 

99’j,  Uom.  of 

Can. 

•  •  .8 

J  D 

Id. 

1,  57-60 

106 

101 

lOI)-', 

100)4  Uom.  of 

Can. 

a  a  4% 

M  N 

No. 

1,  49-69 

109'% 

110)4 

103 

102'%  Uom.  of 

Can. 

..  3% 

J  I) 

Ju. 

1 ,  66-66 

103 

103% 

97 

. . .  Uom.  of 

Can. 

..  3 

M  S15 

Perpetual 

96% 

97'% 

. . .  Uom.  of 

Can. 

..  3 

F  A 

Fe. 

1,  l'J63 

99% 

100)4 

RAILWAY 

AND 

NAVIGATION 

BONOS 

10.S 

lOD^  « 

114 

1284 

1014 

127 ',3 
99% 

*  1014  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  toMowint  •rt  fumitlitd  bf  Tht  InvMtmtnf  DMiari*  AaMcisHoii  •! 


Canada  Steamships  . 

3'% 

M-S  16 

Mar. 

15-.57 

97 

S9 

Canadian  Pac.  Railway  .... 

S'-i 

Fa  15 

Feb. 

16-61 

103 '4 

105'% 

Canadian  Pac.  Hallway  .... 

4% 

JJ  c 

July 

60 

113 

Can.  Nat.  Rly.  (Uom.  (iuar.l 

«’% 

MSCNL 

Sept. 

61 

126)% 

*  •# 

Can.  Nat.  illy.  (Uum.  Guar.) 

4-'%  • 

JULl  CNL  June 

bS 

];i2i* 

Cun.  Nat.  Rly.  (Uom.  Guar.)  3 

JUCl  C 

Dec. 

45-50 

100% 

101% 

(  an.  Nat.  Rly.  (Uom.  Guar.) 

b% 

JJ6  AO  CNI,  Oct.  1-69 

1-28% 

Can.  Nat.  Rly.  (Uom.  Guar.) 

3 

JJ16  C 

Jan. 

54-69 

99% 

10014 

72.00 
95.00 

15.25 
7.00 

1. '18.00 

175.00 

7.50 
IMi.OO 
22.00 

150.00 
65.(H) 

16.00 

88.25 

16.00  18.00 

17.50 

1:1.25 

8.50 

115.00  1 
300.00 
210.00 

26.25 

2.50 

52.50 
1 

6.25 

60.00 

95.(M»  110.00 
13.00 

285.00  310.00 
40  00  50.00 

94.50 


52.00  56.00 
255.00  300,00  I 
16.00 
18.00 

1  L'25  I 

.55.00 

256.00  270.00  I 
25.00  ! 


81.00 

5:1.00 

10.00 

71.00 

3.25 

16.25 


Higb 

99.00 
10  LOO 
108.00 
122.00 


fllOVINCIAl 

Rot# 


I  iii.tMi 


IIU.DO 
1  l.i.OO 
iri.no 
118.00 
lO'.I.OI) 
109.00 
i:i9..'>o 
2,-.;  la,').'!.'. 

0(1'  129.00 

i  102.00 
111.00 
I  9:<.oo 

lOl.'iO 
99..‘i0 


Low  Fiwvi 

80.00  Alborla . 

88.00,  AllMrta  . 

101.00  Brititfi  Columbia 
II8.0OX  British  Columbia 
111.00  Britiih  Columbia 

to:i..Mi  Manitoba . 

11 0.00  X  Morutoba  . 

108.00  N«w  Brunswick  , 

118.00k  New  BrunMOck  . 
lU.Sflx  Nova  Scotia  .... 

103.00  Ontario . 

107.00  Ontario  . 

120.00,  Ontorio  . 

118.00,  Ontario  (HEPCI 

123.00,  Do _ _ 

98.50  Frince  Edward  Island .  3% 

107.00  Queboc  .  ^'/4 

83..‘i0  Saskatchewan  . 

94.00  Soekatctiowan 
89.00  Saskatchowon 


•% 

*>% 

4W 

*% 

4% 

43/4 


•% 


Moturitv 
March  1947 
Oot.  I9S9 


Feb. 

Oct. 

Sopt. 

Aonl 

Oct. 

May 

AprO 

Swt. 

July 

Juno 

Juno 

AU0. 

Jan. 

Oct. 

Aug. 

Aug. 


1907 

1953 

1953 

1907 

1951 
1950 
1961 

1952 
1946 
1950 
1971 

1957 
1970 
1945 

1958 
1958 


103.00 

99.00 

Chorlottatown  .... 

municipal 

1 

117.00 

no.uo 

Halifax  . 

114.00 

108.5U 

Hull  . 

1 

iim.5(» 

08.00 

LDVIB  . . 

1 

n.'j.iM) 

110.00 

Mancton  . 

.  5% 

2 

101.00 

97.00 

Montrool  . 

iBi.:>ii 

IOO.UUa 

Ottawa  . 

ini.riH 

1(13.76 

(Juebcc  . 

12*2.511 

110.00), 

ba(nt  John . 

102.00 

98.00 

St.  Lombart  . 

1 

109.00 

103.00 

Thrsa  R(vart . 

IS 

127.00 

no.oov 

Vancouvar  . 

100.00 

101.00 

Westmount  . 

13 

04.00 

H3.30 

W(ndior  . 

r27..5n 

i-ji.nox 

Winnipeg  . 

-Pavoble 

CarKxla  oivl  London 

x-^PoyoDig  conoc 

X— 

-PayoDIa  Canada,  Now  Vork 

and  London. 

Morch  1952 
Aug  1958 


July  1952 
Jon.  1932 
March  1954 
May  1952 
July  1954 
March  1945 
July  1949 
1950 
1971 
1967 
1950 
1970 
1954 
1975 
1961 


Oct 

April 

May 

Nov. 

Jon. 

Moy 

Doc. 

Apn! 


Bid 

99.00 
100.00 
10.9.7.5 
122.00 
lll.,i0 
103.75 
119.00 
108  ..50 
125.00 

1 15.25 
105.00 

108.25 
1-29.50 

123.25 
120.50 

98.50 

109.-25 

84.00 

95.00 

89.00 


100.50 
112.00 

108.50 

106.50 
111.00 

99.00 

106.50 
lUl.UU 
122.00 

101.50 
103.5C 


.00 


102.00 

92.00 


Asked 

103.00 

105.00 

108.25 
126.00 

115.50 
107.00 
123.00 
112.00 
1-29.00 
119.00 
108.00 
llt.-2j 

133.. 50 
127.2.5 

1.30.50  4 

101.. 5n 

112.25 
88.0(1 
99.1(0 
95.00 


1U4.U0 
116.00 
113.50 
111-50 
116.00 
102.00 
110.25 
lU/.Oo 
127.00 
103.00 
107.5(1 
132.00 
106.(10 
96.00 
132., 'id 


CORPORATION  BONDS 


Utility — 

Vigoma  Cent.  Rl>. 
161.00  I06.no '  .Vere.  Pel.  A.  fel. 
11.00  13.00  1  Avalon  lei.  4%, 

Hell  lelephone  a, 
Bell  Telephone  .*>, 
B.  C.  Power  4% 
Telephone 


Bid 

s.  1060  111 


Asked 

<>8 

ii;i  I 


4.7 


Units 


L.30 
36.00 
16.50 
103.00 
I3.7.’i 
!).*>. 00 

.  1 .2.'* 

. .  145.00 

Com.  00.00 
lO.'tO 
18.60 
13.00 

.'it. 06 
86.66 
1L5C 
167.06 


19:.8  ... 
1657. . . . 
PJ66  . . . 
.  1066... 
1%1. 


162 

1*33 

136^4 

102 

106^4 

112»i 

111 


2.16 


130.00 
1.60 
27.06 
1.75 

66.66  66.06 

83.66 
66.06 

37.5.66  115.60 
06.75  161.60 


164 

87% 

107 

103*i, 

104*7., 

113^/5 

107 

97»7^ 

66 

106'i 

100 

ion*, 

m% 

103 -‘4 

162 


5..50 

3.36 

66.60 


6.50' 


.3.75  1.75 

100.60  1 10.00  ' 
4.06  I 

26.66  27.00 ! 

63.66  106.66 

li.66  7.66  ‘ 

101.66  105.00 
3.00 


:i3.oo 


igary  Power  5,  1666  .  . 

Calgary  I'ower  1601  .. 

C..N.  Power  5,  3653  . 

Cutineuu  Power  3;i  “-Y**  • 

Do.  “B”  . 

lilt.  Hydro  Klee.  6,^1614.. 

Int.  Power  1657 . 

MucLareii  Power  4,  PJ56 

Mar.  T.  &  T.  4,  1967 . . 

Mont.  Island  Pwr.,  5Vj,  195 
Montreal  'Irani.,  3.  16.5!.. 
Montreal  'Jraiii.,  1655. 

Mont.  Iramways  165:). 

Mil.  L.  II.  A  P.,  3'!.,  1963 
Mil.  L.  IL  A  P.  3C5,  1973. 

Nfld.  ct  P.,  4'-.  16.56  - 

'fid.  A.  P.  5,  16.56 . 

\.  S.  L.  A  P.  4.  1657 
(dlawa  Power  4,  1957.  . 

(ittawa  V.P.  4,  1661.  .  166 

Ottawa  V.P.  5,  16.59 .  103'/(, 

I'wwer  Corp.,  4'-s,  1659....  IM'-j 

Sugiieiuiy  l*ower  4^,  1666  . . .  104 

Do.  Ser.  A  .  115  Vi 

.Sliawifiigun  4.  1961  103 

Sligwinigaii  3*y,  1970  .  98 

St.  Maurice  Power  1970.  106 
St.  Ma.uiicc  power  .5,  19.56  103^ 

United  Securities  3.  19.53  ..  97*^ 

Winnipeg  LJec.  6,  19.55  96V4 

Winni|>eg  Electric  B,  .5,  1665.  162 

Industries— 

Abitib'*  (i,  16.5,3,  C.O.I) . 113 

Abitibi  6,  16.53  112 

.Acadia  Sugar  4\>2*  1955  ...  161 '4 

.\cadia  Sugar  6.  16.54  162 

.Mberta  Pacific  Crain  6,  1646  101 
Algoma  Steel  5.  1648  .  102*i 

Hraiidrain  Henderson  6,  1645  l66Uj 

Brown  .5,  16.56  .  162 

B.C.  i*uip  A  i*nper  t>,  1656  .  1U5 


104 

108?; 


102 


161-S 

104 


105 

160 

102 

16lL 

162 

161 


114 

114 

103^ 

164 


Do.  7,  1650  . 

(,iin.  Inl.  l»apei  6,  1916 
(.an.  P.  A  15  Inv.  5, 

i:an.  Loco  6,  1652 . 

Can,  Vickers  6,  1617  . 

Con,  Cement  4'j,  16.51 
(  oils.  Paper  .5'.j,  1651  . 
L‘ in.  Coal,  4%,  l952. . 
D'>ininion  Dailies  6, 
Doiinucona  Paper  4'-, 
Dom.  Steel  A  C^oal  6''*, 
Dryden  Paper  6,  1649  . 
Faiiious  I’lavers  4'j,  1 
1  or.  P.l*.  Sec.  6,  1616 
(iieat  Lakes  Paper  .5, 
Cypsuni  L.  A  .5'%, 
lilt.  City  Baks.  5W, 


16,57. 

1658, 


1655 

1618 

1618. 


Lake  St.  John  5,  161)1.... 
.McColl  Front.  Oil  4»4,  1641 

Maple  Leaf  5'5,  1658  . . 

.Massev  Harris  I'l,  1651  , 

Mersey  P.  5,  1616 . 

Mersev  P,  6,  1649 . 

M  A  O.  Paper  5,  16G0  _ 

Moirs  l.td.,  6.  1653 . 

Milt.  D.  1).  6.  1613  . 

N.S.S.  ck  C.  3'-,  19f>3  . 

Pi  ice  Bros.  5,  1957 . 

Pollaiid  Paper  4'-.  1951.. 
Sinipsoii*s  Ltd.  3Li>.  1606  ... 
Unit.  Anuisenienls  4,  P.H).5 
United  Grain  G.  4V4,  1658  . 
Western  Crain,  3  1908... 

Real  Estate— 

Alex.  Bldg.  0.  1617 . . 

Aeadi.i  .Ypls.,  I.  1658 . 

Dominion  Stpiare  4,  1653.. 

(iodfrev  R<*alty  1,  1652 _ 

lily.  Exch.  Bldg.  2'a-3.  16,59  . 
l.ord  Nelson  Ilotel  4,  1947. 

.Montreal  .Apt.  1st  4,  1654.. 
Dglivy  Bealty,  5^,  195!.... 

(luebee  Apt.  5,  1606  . 

(jueeii's  Hotel  .5,  1653  . . 

Bly.  Exch.  Bldg.  2' >3.  1959. 
Sherbrooke  SI.  3'-,,  1952  ... 
St.  Cath.  Stanley  3-3 'j-4,  '57 
Windsor  4'*j,  1953  . 


113 '4 
90 
165 
101 V4 
103 
100'-^ 
101 
101 '-i 

103'- 


11  O' 2 
167 
166'^ 


16'2 

100’^ 

100';^ 

115 

1004 

97 

914 

163 

1014 

J6O4 

994 
101 
86  . 


103 '4 
101 
168  4 
163 

ioj'a 

1094 


101 

16.3 

JOl 


1024 


REALTY  BONDS 

iFurniihed  by  A.  J.  Pattlson.  Jr.  A 


.\cadin  Apis.  4's  559  . 

.\delaide-Sheppard  7‘s  M8  . . 

Albert  Bay  5*s  ’56 . 

.Alexandra  Apt.  3‘s  ’55  .... 

Aneroll  Place  4's  ’50  . 

Annandale  Court  Apts.  . 

Balfour  Bldg.  .3's  *i;{.. . 

Bay-.\delaide  O'.^'s  1st  Mtge. 
liay  Cumberland  .3'5's  *58.. 

Bloor  St.  George  7’s  '40 . 

Clarendon  Ajits.  7's  *10... 

Clarendon  Prop.  7*s  ‘17... 

Connaught  Hotel  1's  *53  ... 
Deer  I’ark  Manor  7's  *40.. 
Dom.  Square  4’s  *56...... 

Ellis  Park  4'.i’s  ’00  . 

General  Brock  Ilotel  .3's  *51 
Gleneaglcs  5's  *5!'  W.S. 
(iodfrey  Bealty  4*s  *53  W.S. 
fnsiirance  Ex.  Bldg.  4's  '51. 

Keefer  Realty  o’s  ’.55  . 

Lombard  Bealty  2'-*s  *51  ,. 
f. ondon  Bealty  OVi’s  *50  .... 

1  ord  Nelson  4's  *47  . 

Mayor  Bldg.  3's  *42 . 

Met.  Bldg.  44. *s  serial  ...... 

Ogiivy  Bealty  .5'-*s  *5! . 

Ontario  Bldg.  3’s  *4,3 
Oshawa  Bldg.  4*s  *53  W  S. 
Richmond  Bav  O'-’s  '17.  ,  . 
Richmond  Bldg.  7’s  *17  .  , . 

Boyal  Windsor  Apts.  . 

St.  Cath-Stan.Rlly.  3'-'s 


4.3.66 
08.50 

76.66 

51.66 
.57.66 

58.66 

:{0.66 

51.60 
66.75 
.39.50 
:i6.56 
8.3.00 

18.50 
‘13.60 
71.00 
(57.60 

75.60 
8.3.(NI 
01.60 

48.66 
28.00 

1 00..50 

78.50 
7.3.25 
78.6(1 

81.66 

50.66 

71.66 
16.3.56 

27.66 

38.66 


Montreal  Stock  Exchange.  . 
roronto  Stock  Exchange 
New  York  Stock  Exchange 


Utilities  Coniblneij 

11.1  01.0 

40.9  00.6 

4L8  62.6 

—TOTAL  TO  D.ATE- 
1645  1944 

13,:i08,623  3.847.918 


165,010,000  72,435,000 


4*8 

51*2 

SH 


49% 

3S 

84 

354 

26 '2 
16% 
18 
34 


$3  00 


$2  00 
$1  00 


9^i 


Noorduyn  Air 
Nova  Scotia  Light  :•  77 

Do.,  pref .  108 

Ont.  Silknit .  4 

Do.,  pref  .  71 

Paton  Mfg . . . . . :  63 

Do.,  pref 


130 

4052 

14 

14'^ 

13 

12'ii 

23% 

pany,  presided  over  in 

each 

2510 

26)4' 

30 

1  00 

40 

So.  Can.  Power,  pref 

107 

108 

10' 

12 

131.; 

7% 

South  mount . 

22 

23 

4 

5 

s'-s 

Standard  Clay 

10 

10 

77 

$5  00 

Stand.  Radio 

7*4 

108 

109 'ii 

$6  00 

Stop  &  Shop 

85 

S'j 

Supertest  Petroleum 

42 

75 

70 

$2  00 

Thayers,  com 

3 

63 

70 

$4  00 

Do.,  pref 

Thrift  Stores 

30 

121 

♦I23'i 

$7:00 

5 

no 

105 

$6  00 

Do.,  pref 

30 

80 

46' j 

35 

$3  00 

Unit.  Amusements,  "A" 

17 

1350 

10 

9', 

40 

Do..“B’ 

lu 

1298 

48 '.j 

36% 

United  Distillers 

4' 

4*2 

7’4 

7% 

United  Fuel,  “A” 

44'-. 

44 

IS 

18 

19 

18 

Arr. 

Do..“B” 

6 

100 

95', 

$6  ,«0 

United  Sec 

8 

6*5 

23 

$1  00 

Windsor  Hotel . 

U 

9 

*  SO 

- 

S'-i 

7 

Int.^lnterim  dividend* 

*1*^44 

260  St.  C.  Ave.  W.  I'-'s  '.58 
'rrinity  Bldg.  4*s  *.53  W.S.  . 
Wellington  Bldg.  G'-'s  serial 
Windsor  Court  Apts.  3‘s  *:50 
W.S . . 


81.00 

73.66 

10.66 
71.66 


!  K.  I).  C’otloieU,  President  of  both  elected  as  follows.  W.  M.  Neal, 
I  railways,  wprp  held  here  during!  Montrea!,  G.  Gordon  Cock-ihatt, 
pasi  week  in  the  head  office  in  Hrantford,  Ont.;  George  A.  Dobbie, 
I  .Montreal..  .  |  OaU,  Ont.;  G.  A.  Walker,  K.C., 

The.  gross  and  net  financial  re-  Montreal;  E.  n.  Coiteroll,  Toronto, 

!  suits  of  operalioiib  of  the  electric  j  H.  L.  Mc-Cullocli,  Galt,  Ont.;  George 
i  lines  for  the  year  ended  December i  Stephen,  Montreal. 

,:!1.  l'J4  1,  and  were  found  satis- j  Directors  meetings  were  held 
factory.  The  directors  took  Into  '  prior  to  and  following  the  annual 


72.0(1 


I  account  tlie  current  and  prospec- 
I  tive  inditsiriul  and  general  aciivl- 
Ities  of  the  territory  ocrced  by  the 
i  two  railways. 

!  Directors  for  llie  Grand  River 
1  Railway  Company  were  elected  as 
I  follows:  W.  M.  Neal,  Montreal;  K. 
I  C.  S.  Evans,  Montreal;  E.  D.  Cot- 
Hold  Annual  Meetings!  terell,  Toronto;  Louis  L.  I.ang,  Klt- 

-  I  chener.  Ont.;  J.  E.  Erow-de  Sea- 

The  annual  meetings  of  theLtfi’am,  Waterloo.  Onl.;  George  Stc- 


general  meeting  to  deal  with  re¬ 
ports  and  other  necessary  business. 
E.  D.  Cotter  ill  was  e'ea-ted  Pres¬ 
ident  of  the  two  companies  for  the 
ensuing  year. 


Subsidiaries  Of  C.P.R. 


Finances  Better  For 

Midland  Steel  Prod. 

Toronto. —  Midland  Steel  Pro- 


Shareholders  of  the  Grand  River  i  phen  and  G.  A.  Walker,  K.C.,  Mont-  ducts  Co.  reports  a  generally  im- 


Railway  Company  and  the  Lake  real. 
Erie  and  Northern  Railway  Corn-j 


la-oved  financial  position  for  1944. 


Directors  of  tlie  Lake  Erie  and  j  Total  income  was  $6,479,370  com- 

liared  with  $5,790,691  in  1943,  and 
after  deducting  jiost-war  refunds, 
federal  taxes  last  year  amounted 
to  $3,607,414  compared  with  $3,- 
036.517  in  1943. 

Net  profits  amounted  to  $1,722,- 
448  in  1944  and  $1,670,507  the 
previous  year,  common  share  earn¬ 
ings  last  year  being  $3.62  per  share 
as  against  $3.40  per  share  In  1943. 


I  00  1  IS  I  00 


42  S' 


$1  00 
Arr. 


$3  00 


217 

^b)  plus  Bonus. 


(A)  a,c  of  arreort. 


The  Kinani-ial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  InveslmeBt 
securities. 


> 


1 


THE  FINANCIAL  TIMES.  APRIL  IS,  1945. 


MONT.  TRAMWAYS 
INCOME  SHOWED 
A  MODEST  GAIN 


f f  UUlft  M  lllillmlmU  1  U  |  Higher  price  trends  on  the  New 

_  I  York  and  London  exchanges  found  - 

irading  continues  Hesitant  but  little  reflection  in  Canadian  fjet  Transferred  to  Surplus  for 


With  V-E  Day  Apparently 
In  Early  Prospect 

PRICE  CHANGES  FEW 

Stock  markets  lacked  any  de- 
linite  trea-d  during  the  past  week. 


markets.  Group  averages  in  Mont¬ 
real  showed  fractional  increases, 
with  the  exception  of  the  gold 
stocks,  which  were  slightly  shaded. 
Industrials  in  New  York  gained 
for  the  second  consecutive  week; 
traders  having  apparently  dis¬ 
counted  reconversion  problems,  for 


1944  Shown  5119,309  Great* 
er  at  51,381,185 

NEW  TRAFFIC  PEAK 


ILOWER  EARNINGS  PEAK  PRODUCTION 
FORST.UWRENCE  STILL  REQUIRED 
PAPER  MILLS  LTD.  HOWE  DECLARES 

Drop  in  Oi»r.lhm  Profit.  P.rt-  •'•P  W«-  ‘o  D«.^  Mud.  of 
I,  0«..lby  Lorgo^  Incon« 


DIVIDENDS  DECLARED 

And  Other  Official 
Notices 

THE  CANADIAN  BANK 
OF  COMMERCE 


DEFimit  TREND  He„rd  in  Ihe  MONT.  TRAMWAYS  S—rSVrSaWWER  EARNWCS  PEAR  PRODUCTION  divihicds  oEcmEol 

AGAIN  lACRING  board  room  SHOWro  Ss?:- s-ViS  FORST.UWRENCE  STIIL  REQUIRED 

WEEK'S  MARKETS!— - fr  A  MODEST  GAM  PAPER MIUSITD.  HOWE  DECURES ' - 112:= - ■ 

HLDaO  ranivaijlj  Hirter  _  cJ.r.nt  ..cd .«.«« m-  .  _  _  THE  CANADUN  BANK 

...umg  contmue.  b„(  mtl.  r.riection  in  c.n.dl.n  Tr.u.furred  to  Surph..  for  Drop  In  Op«-.lhm  Profit.  Port-  •><*  W«-  t„  Do,™.^  Mud,  of  OF  COMMERCE 

With  V.E  D.y  Apporontl,  IM4  Shouu  J.IMM  Grout-  V"  5.^ jIT""  Dir,™ 

In  Enriy  Pro.pect  wllh  the  e.cepUon  of  (he  eo  d  or  at  $1,381,185  eratlons.  R.  N.  Watt,  ire.ldent.  From  Lake  St.  John  -  , 

-  f  points  out  that  company  carried  _  CONTROLS  STILL  VITAL  dividend  of  fifteen  cents  per  share. 

PRICE  CHANGES  FEW  industrials  in  New  or  ^  .  NEW  TRAFFIC  PEAK  361,043,941  revenue  passengerp  3.31  P.C.  ON  PREFERRED  -  in  Canadian  Funds,  on  the  paid-up 

_  for  the  second  consecutive  >  _  during  the  year,  representing  an  -  ,  Ottawa.  —  There  will  be  no  capital  stock  of  this  Bank  has  been 

Stock  markets  lacked  any  de-  traders  ha\  ng  apparen  y  i  -  ,  .  p  i  -r  ™  all-time  record.  The  figures  for  the  Annual  report  of  St.  Lawrence  overall  letup  in  war  production  un-  declared  for  the  quarter  ending 

linite  trea-d  during  the  past  week,  counted  reconversion  year  showed  an  increase  of  1.89%  Paper  Mills  Ltd.  for  year  1944  til  the  close  of  the  European  war,  30th  April,  1946,  and  that  the 

marking  time  while  the  Allied  i °  Tnn  for  year  1944  shows  that  1943  72.81%  over  1939.  ,hows  a  fairly  sharp  contraction  in  after  which  time  the  Pacific  Front  same  will  be  payable  at  the  Bank 

drive  against  the  Nazis  gathered  I Canadian,  L.S  and  Lon-  number  of  i^venue  passengei s  car-  Allowing  for  transfers  over  540.-  operating  profits  for  period  as  com-  will  demand  a  large  percentage  of  and  its  Branches  on  and  after 
momentum  and  prospects  of  V-K  H  w nn  the  ttml  rieLrt  000,000  passengers  used  the  com-  pared  with  previous  year  at  $1,-  the  output  of  Canada’s  warplants,  Tuesday,  1st  May  next,  to  share- 

dav  before  the  end  of  this  month  Exchange  trading  was  on  the  tablished  an  all-time  record.  pany's  cars  and  buses  during  the  140,130  as  against  $1,410,155.  Re-  declared  the  Hon.  C.  D.  Howe,  holders  of  record  at  the  close  of 

apparently  bright.  It  is  eviden*  ' *"  ”  Operating  revenue  of  $22,311,-  year.  ductlon  in  profits,  directors  point  minister  of  Munitions  and  Recon-  business  on  31st  March,  1946.  The 

that  there  remain  more  than  300  showed  an  Increase  of  $430,-  Dealing  with  the  question  of  out  in  report,  is  due  to  higher  level  structlon,  in  presenting  his  annual  Transfer  Books  will  not  be  closed, 

little  apprehension  in  financial  4A  *  *  035,  or  1.96%  over  1943,  as  a  re-  subways,  Mr.  Watt  slated  that,  at  of  pulpwood  costs  during  year  un-  munitions  report  to  the  House  of  By  Order  of  the- Board, 


From  L.kT  st  John  Beating  Germany  Dividend  No.  288. 

From  Lake  bt.  John  -  hereby  given  that  a 

■  CONTROLS  STILL  VITAL  dividend  of  fifteen  cents  per  share, 

3.31  P.C.  ON  PREFERRED  -  in  Canadian  Funds,  on  the  paid-up 

-  ,  Ottawa.  —  There  will  be  no  capital  stock  of  this  Bank  has  been 

Annual  report  of  St.  Lawrence  overall  letup  in  war  production  un-  declared  for  the  quarter  ending 


Beating  Germany 
CONTROLS  STILL  VITAL 


day  before  the  end  of  this  month 
apparently  bright.  It  is  eviden*  i * 
that  there  remain  more  than  a  ’^“ntr 
little  apprehension  in  financial 
(luarters  with  regard  to  the  prob-  inc( 
lems  of  reconvei'siorr.  the  initial  given 


Income  tax  payers  have  been  h'ult  of  an  increa.se  of  1.89%  in  the  request  of  the  Greater  Montreal  der  review  without  any  compen-  commons. 


The  minister’s  statement  strong- 


S.  M.  WEDD. 
General  Manager. 


lems  of  reconversiorr.  the  initial  j given  a  four-month  breathing  b>onomic  Council,  and  in  connec-  sating  revision  in  selling  price  of  1^,,^  minister’s  statement  strong-  General  Man 

stages  of  which  now  seem  very  spell  with  the  announcement  that,  '®®“®  ®*^  $4,06.1  092  before  deduc-  tion  with  the  post-war  reconstruc-  newsprint.  jy  implied  that  while  due  to  cer-  Tnmntn  9nth  March  1945 

near.  as  was  the  case  last  year,  payment  ♦‘®"®  Interest,  exchange,  tion  program,  the  r_ompany  prepar-  Cut  in  operating  profits  was  oft-  developments  some  war  nro-  Toronto,  20th  March,  1945 

On  Canadian  markets  price  |  of  the  1  944  impost  may  be  with-  f ®^  a  subway  plan.  The  plan  involv-  set  to  some  extent  by  an  increase  ductlon  had  been  curtailed,  on  the  tME  CHERWIM  WILLI 

changes  of  any  particular  note  were  held  until  August  31,  although  the  ‘'xpenses,  increased  by  $2-7,226  as  ed  the  construction  of  nearly  nine  ip  revenues  from  Lake  St.  John  whole  output  has  been  accelerated.  THE  SHERWIN-WILLI 

relatively  few  during  the  weekly  voturn  must  still  be  filed  by  April  compared  with  net  operating  reve-  miles  of  subway  at  an  estimated  Power  &  Paper  preferred  holdings  „„d  conditions  still  require  stiff  COMPANY  OF  CANA 
period  ended  Tuesday  last,  and  30.  This  makes  available  for  sub-  3®*- ,  to  $216,000  from  $108,000  in  1943.  enforcement  of  civUlan  commodity  LIMITED 

larger  changes  were,  with  a  few  scription  to  Canada’s  Eighth  Vic-  red  to  sut  plus  amounted  to  $1,381 .-  During  the  year  18  tram  cars.  This  brought  gross  Income  for  year  controls.  LIMITED 

exceptions  in  the  le.ss  actively  ^orv  Loan,  opening  April  23,  funds  increase  of  $119,309  over  costing  $568,999  and  4  0  buses  cost-  under  review  to  $1,356,180  as  com-  “Gatsoline  rationing  is  still  with  - 

traded  securities.  Exceptions  were  |  which  otherwise  would  have  been  $7i'7.8  58  were  added  to  the  pared  with  $1,518,155  for  preced-  yg  will  continue  at  its  present  Notice  is  hereby  given  th 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


Smelters,  which  moved  up  1\  on  jn  the  hands  of  the  Receiver-Gen- 
the  week;  Montreal  Power,  which  ^al  during  the  first  week  of  the 
gained  1%  on  active  demand;  and  ,jrjve. 

Distiller.s  Seagrams  which  also  mm* 

added  1  % .  •  j  i 

Canada  Bread  ‘B’  preferred  Market  Interest  continued  in 
-came  out  up  ll’/a,  while  Monarch  Montreal  Power  stock  w'hich  in  a 
Knitting  made  its  appearance  up|single  day  changed  hands  to  the 
11  and  the  preferred  gained  5.  tune  of  13.433  shares,  being  well 
Blue  'Fop  Brewing  came  out  7  i  over  a  third  of  the  total  industrial 
pointy  higher  and  Montreal  Cottons  miscellaneous  trading.  Theie 

moved  up  5.  Goodyear  Tire  and  i  seems  to  be  no  especial  cause  for 
Greening  Wire  both  added  2  points  (the  activity  lately  displayed  by  this 
on  the  week;  Inter  Metals  "A”  (issue,  save  the  perennial  optimism 
gained  1  and  Gatineau  .7  p.c.  of  the  investing  public.  Any  new 

pref.  li/g,  while  Dominion  Glass  developments  at  Quebec,  if  known 
added  I’i.  Canadian  Breweries,  j  here,  are  strictly  “sub  rosa.’’ 
Dominion  Malting.  Hinde  &  Dauch,  |  4^  4^  ¥ 

Page  Hersey,  Penmans  and  York  |  The  trend  to  lower-rate  compora- 
, Knitting  all  moved  up  a  full  point;  jtion  financing  continues.  Latest 
Simpson  “B"  added  %:  Canadian  ' announcement  tells  of  a  proposal 


Surplus  account,  at  end  of  1944,  i  company’s  rolling  stock. 

Public  Interest  Wanes  as  19th 
Parliament  Talks  Itself  to  Death 

(Continued  trom  Page  1) 


Ing  whc*m  he  would  take,  the 
Pro  Cons  could  only  expect  pre¬ 
cisely  as  many  favors  as  the 
prime  minister  chose  to  extend. 
He  chose  not  to  have  Mr. 
Bracken,  and  that  was  that. 

John  Blackmore  was  sore 
that  his  party  was  not  included. 
But  except  for  Alberta,  there  is 
no  provincial  government  under 
the  Social  Credit  banner  any¬ 
where  in  Canada.  Also,  there 
are  no  federal  M.P.’s  from  any 


Canners.  Dominion  Bridge  and  to  be  submitted  to  the  shareholders  other  province,  e.xcept  Alberta. 
Massey-Harris  pref.  all  gained  ^4;  (of  Minnesota  and  Ontario  Paper  The  S.C.  s  are  a  political 

•while  '  Brazilian  and  Wilsil  both  '  Co.,  at  the  annual  meeting  on  May  phenomen,  exclusively  from  the 

added  %■  On  the  Curb  markets.  1 28.  They  will  be  asked  to  approve  foothills,  and  so  are  left  out- 

Eaet  Kootenay'  pref.  came  out  up  (the  issuance  of  $6  millions  in  new  side.  The  C.F.F.  are  bj'  way  of 

2  while  Canada  Dom.  Sugar  and  (mortgage  bonds  bearing  three  per  being  a  national  party,  and  there- 

Sanria  Bridge  both  moved  up  ?4 .  (cent  interest,  in  place  of  the  fore  could  not  very  well  be  left 
Montreal  Cottons  pref.  made  its  I  present  five  per  cent.  Saving  on  behind, 
appearance  dow-n  3  :  Federal  |  interest  charges  would  he  about  M  ¥  * 

down  5;  and  $120,000  a  year;  bond  retirements  ^  far-reaching  nature. 

Abitibi  7  p.c.  pref.  moved  off  4  -would  be  at  an  average  rate  of  .  characteristic  of  a  man 

points.  Inter.  Pulp  &  Paper  pref.  j  $400,000  annually  for  the  next  15  eyes  are  always  on  far 

came  out  off  3%  while  the  com- (years,  in  place  of  the  $1,450,000  i^orizons.  is  the  spurious  cordial- 

mon  lost  a  point;  Aluminium  lost|average  annual  retirement  for  the  existing  between  King  and 

2^,  as  did  Dom.  Scottish  pref..  past  four  years.  Coldwell  these  days.  This  strange 

A  M  »  ♦  reciprocity  is  not  founded  on 

out  off  2  4.  '^soc.  T  &  T,  pref.  .reorganization  of  Abi-  love,  nor  admlratic-n  of  political 

came  out  off  1%.  Acme  Glove  lost  '  n  ®  riuai  e,  nhlUti-  it  stems  fmm  sheer  ex- 

1  >4  and  Alco  pref.,  G.  L.  Paper  “ Power  &  Paper  Co.  apparent-  ability  stems  from  sheer  ex 

pref..  and  Western  Steel  all  moved  ondiUo^Hn  OnUrio  The  First  of  all.  King’s  external 

off  a  point.  Natioiral  Breweries  n^iicv  is  Moser  to  the  c.C.F. 


argue  over  King’s  foreign  view¬ 
point. 

But  the  real  crux  of  the  mat¬ 
ter  seems  to  be  that  Mr.  King 
may  need  Mr.  Ccldwell  after  the 
next  election.  Suppose  the  P.M. 
is  returned  with  a  scant  hundred 
■  seats.  He  will  need  some  sort  of 
coalition,  and  only  Coldwell 
W'ould  answer  the  need.  King 
could  advance  such  a  legislative 
program,  and  sugar  it  over  so 
enticingly  with  social  legislation, 
that  Coldwell  cannot,  if  he  is 
sincere,  refuse  to  co-operate. 
Undoubtedly  this  Coldwell  would 
do.  This  does  not  mean  to  say 
that  King  would  swallow  up  the 
C.C.P.  Not  at  all.  But  he 
would  get  enough  Coldwell  sup¬ 
port  to  get  through  on  any  criti¬ 
cal  legislation. 

This  in  its  turn  would  also 
leave  Coldwell  in  a  great  bar¬ 
gaining  position.  It  would  en¬ 
able  him  to  drive  a  hard  deal 
with  King. 

Meanwhile,  the  same  M.J.  is 
shrewd  enough  to  turn  all  his 
co-opei'ation  with  King  to  ad¬ 
vantage.  He  can  exploit  it,  get 
it  into  the  headlines,  and  so  con- 


pared  with  $1,518,155  for  preced-  yg  gyj  continue  at  its  present  Notice  is  hereby  given  that  a  dl- 
ing  year.  Depreciation  write-off  least  until  the  end  of  the  vldend  of  Fifteen  Cents  (16c)  per 

was  reduced  by  $125,000  to  $600,-  Europe,’’  said  Mr.  Howe,  share  has  been  declared  on  the  no 

000  but  depletion  was  up  $50,000  ••wg  must  still  ration  tires,’’  said  par  value  Ordinary  Stock  of  the 
at  $96,631  while  tax  provision  was  minister,  “even  though  produc-  Company,  payable  to  Shareholders 
down  at  $228,978  from  $240,000.  tjon  from  the  government-owned  of  record  the  10th  day  of  April, 

Net  earnin.gs  after  all  charges  were  synthetic  rubber  plant  is  sufficient  1946,  and  that  cheques  ■will  bs 

down  at  $430,571,  equal  to  3.31  yjget  all  the  war  and  essential  mailed  on  May  1,  1945. 
per  cent  on  6  per  cent  preferred  j.^bber  requirements.  Books  not  closed. 

■«?,  iToS  «T  eZTZ  ,.  o'  B,  order  «t  ,h,  Bo.rd. 

years  net  ot  $&0b,4J,j,  equal  to  j^g  and  rubber  will  still  require  „  unr  t  iMf-wrinTW 

3.89  per  cent  on  Preferred  the  control  of  taxi  and  trucking  ^ 

Report  points  out  that  “the  com-  .grvices,’’  Mr.  Howe  warned.  “The  Secretary-Treasurer, 

pany  s  position  in  respect  of  income  jcal  heating  season  of  1945-46  will  Montreal,  Que., 

and  excess  profits  taxes  has  now  present  problems  just  as  acute,  if  March  1.  19  45. 

been  determined,  and  is  reflected  in  more  so,  than  those  of  this 

!.d®  at  December  ygar."  He  pointed  out.  though,  that  SHERRITT  GORDON  MINES 

.n,  1944.  As  balance  sheet  does  rigorous  oontrol  '^adequate  LIMITED 

not  indicate  an  amount  for  the  re-  gyppiigg  gf  fuel  wood  have  been  p«rionai  Llabilitv) 

undable  portion  ot  the  excess  pro-  available  in  every  part  of  DIVIDEND  NO  11 

fits  t.-ix,  it  is  assnnied  that  com-  Canada.’’  uiviup.rNu  mu. 


I  pany  did  not  come  within  this  cate¬ 
gory  in  any  of  the  five  years  be¬ 
tween  1940  and  1944. 


Sees  Labor  liOck 


SHERRITT  GORDON  MINES 
LIMITED 

(Na  Personal  Llabilitj) 

DIVIDEND  NO.  11 
NOTICE  is  hereby  given  that  a 
dividend  of  2  cents  per  share  has 


tween  1940  and  1944.  “There  ie  every  indication  that  been  declared  by  the  Directors  ot 

Working  capital  is  shown  on  bal-  greatest  labor  shortage  yvill  oc-  sherritt  Gordon  Mines  Limited  (No 
ance  sheet  at  $4,1,37,231  at  the  end  next  six  months,”  the  Personal  Liability)  payable  In  Can- 

of  1944  as  compared  with  $4,207,-  minister  also  warned  Parliament  adian  funds  on  June  28th,  1946, 
418  at  December  31.  1943,  a  reduc-  oiid  people,  but  he  assured  the  to  shareholders  of  record  May  23rd. 
tion  of  $70,187.  This  is  accounted  House  that  “our  war  production  1945. 

for  by  two  factors.  One  was  the  machine  is  now  operating  at  its  Under  present  conditions,  pay- 
expenditure  on  capital  account  dur-  highest  efficiency.”  Since  July,  ment  of  this  dividend  is  subject  to 
ing  1944  of  $251,391,  which,  the  1943,  there  has  been  a  steady  with-  approval  of  the  Foreign  Exchange 
report  states,  was  “chiefly  for  the  ‘liawal  of  men  and  women  from  Control  Board, 
further  development  of  the  com-  industries  U)  the  armed  forces  By  Order  of  the  Board, 
pany’s  limits  at  Trinity  Bay."  Ma-  other  essential  industries  at  H.  WHIT'^'INGHAM  " 

jor  reason,  however,  was  that  dur-  home,  the  total  employed  today  lit  Secretary-Trdasuref. 

ing  the  year  a  considerable  amount  ihe  war  plants  being  675,000  men  April  4th,  1945. 
was  expended  on  purchase  of  an  ad-  women,  a  reduction  of  173,000 
;  dilional  30,524  chares  of  Lake  St.  July  1943. 

.lohn  Power  and  Paper  Company  “The  strength  of  Canada’s  pre¬ 


plan  of  reorganization,  approved  policy  is  closer  to  the  C.C.F. 
now  by  all  classes  of  interested  view'point  than  anybody  else’s. 
holders,  was  ex-pected  to  be  brought  Therefore,  Coldwell  can  scarcely 


pref..  Standard  Chemical  and  Hiram  ®t  reurganizauui.,  apy.w.xu 

Walker  all  declined  a;,  and  Indus-  classes  of  interested 

trial  Alcohol  moved  off  %.  holders,  was  expected  to  be  brought 

On  Curb  markets.  Power  Corp.  i®  »  conclusion  by  the  end  of  April 
5nd  pref.  came  out  off  3;  Lake  St.  ®‘‘  “®'^ 

John  and  Windeor  Hotel  both  lost  ^^olders  and  bondholdeis  of  the 
2;  United  Securities  came  out  off  company  express  some  anxiety  due 
1  V4  :  B.C.  Pulp  and  Foreign  Power  i®  unsettled  political  situation 
pref.  both  sold  off  a  point:  and  resulting  from  the  defeat  ot  the 
Provincial  Transport  eased  ?4.  Drew  Government.  Another  dues- 


UNITED  STEEL  HAS 
NO  PEACE  PROBLEM 


olicy  is  closer  to  the  C.C.F.  be  premier  of  the  21st  parlia- 
iew'point  than  anybody  else’s.  ment.  Mark  this.  King  will 
'herefore,  Coldwell  can  scarcely  likely  only  last — if  he  comes 

back — this  next  parliament.  He 
is  70  now,  and  would  be  74  or 
lJj*j**S '<5  next  time.  He  might  want 
uOinpany  IVIcBlIlIgS  to  can  it  a  day,  or  he  might  be 

obliged  to  quit.  Assuming  that 
Bracken  is  beaten  next  time — 
Aunor  Gold  Mines  Ltd.,  annual  -which  naturally  must  be  Cold- 
seting  in  King  Edward  Hotel,  well’s  hope  to  make  this  thing 
ironto,  on  Friday,  April  13th,  at  work — then  Coldwell  will  have 
u**'  knocked  out  Bracken,  from  the 

■  '  20th  parliament,  an^  he  can 


H™”un°”u«T't°oo  tn°th''''aKa",'  1>0P«  to  make  thi,  Ihini 

ofZhe  ;rmS.  “',Zd..e  or  .he  Torea.e.  on  Friday,  April  IS.h.  at  .,n,k_,pe„  coldw.l,  a-,1,  h.v 
pavment  ot  the  second  amount  of  '  _  knocked  out  Bracken,  from  th 

$4^07  PCC  ?  1,000  bond  ^^llch  was  pe„„ans  Llmlt^l,  annual  meet-  dfs^os^of Tln^’ror^ the  2‘fst 
approved  by  the  Court  in  November  fno.  Montreal  on  Monday  Anrli  uispose  or  King  lor  me  zist. 
last.  Funds  for  this  payment,  igfh  at  noo„  Co  dwell  becomes  King’ 

which  is  applicable  to  principal  ^t  noon. _ 

and  involves  the  sum  of  $2,078,-  o  wi.  um  Z' 

860,  were  expected  to  be  available  Howard  Smith  Paper  Mills  Ltd.,  nilly  becomes  prime  minister 


vantaae  He  can  exnloit  it  aet  -lohn  Power  and  Paper  Company  The  strength  of  Canada’s  pro- 

it  into  the  headlines,  and  so ’con-  (  J^iniitpd.  ’mis  increased  the  hold-  ductive  industries.”  said  Mr,  Howe 

trive  things  that  he  could  well  |  ®*  St.  Lawrence  Paper  Mills  " 

be  nremier  of  the  ‘>lsf  narlia-  I  fn  Lake  St.  John  common  from  51.-  ®f  war  has  astonished  the 

ment  Mark  this  “king  will  i  shares  to  81,993  shares,  out  world  and  must  be  a  source  of  pride 
likelv  onlv  last— If  he  comes  ®f  ®  l®lal  of  100.000  shares  out-  1®  ®very  man  and  woman  who  has 

back— this  next  parliament.  He  ^‘undiirg.  St.  Lawrence  Paper  also  had  a  part  in  war  production.  I 

is  70  now.  and  would  be  74  or  owns  ail  the  preferred  stock  of  Lake  consider  U  a  privilege  to  have  been 

75  next  time.  He  might  want  |  John,  amounting  to  18,000  •’'^sociated  with  men  and  women  so 
to  call  it  a  dav  or  he  ml^ht  be  shares.  conscious  of  their  responelbllities 

c-bliged  to  quit.’  Assuming  that  Commenting  on  this,  the  report  and  so  diligent  in  carrying  out  their 

Bracken  is  beaten  next  time _  ^®  shareholders  signed  by  J.  I.  Kan-  daily  tasks.  It  has  been  a  grand 

which  naturS  musrbe  Cold-  President  says  in  part:  “The  association  and  a  grand  accomplish- 

well’s  hope  to  make  this  thing  !  additional  purchase  was  considered  ^ 

■work _ then  Coldwell  will  have  i  advisable  in  view  of  your  company’s  This  years  war  developments 

knocked  out  Bracken  from  the  already  large  investment  in  Lake  ’^ave  considerably  increased  the  de- 
20th  parliament,  and  he  can  J®**"  Power  &  Paper  Company  >^and  for  certain  munitions  from 

dispose  of  King  for  the  21st.  I  and  the  fact  that  the  two  ‘aw  country,  Mr.  Howe  told  the 

Thus  Coldwell  becomes  King’s  !  Companies  lend  themselves  to  joint  House.  One  of  the  largest  increases 


quodam  ally  in  1945,  and  In  1  direction  as  their  operations  areP’as  been  in  gun  ammunition  for 


TheRoyalBankof  Canada 

DIVIDEND  No.  231 

Notice  is  hereby  nven  that  » 
dividend  of  one  and  one-half  per 
cent  (fifteen  cents  per  share)  upon  the 
paid-up  capital  stock  of  this  bank  has 
been  declared  for  the  current  quarter 
and  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Friday, 
the  first  day  of  June  next,  to  shar^ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  30th  day  of  April,  1945. 

By  order  of  the  Board. 

S.  G.  DOBSON 
General  Manager. 
Montreal,  Que.,  April  10,  1945. 


Annual  Report  Says  Reconver-  this’  month,  but  before  the  pay-  meeting  in  Montreal  on  himself.  He  hopes. 


sion  Likely  Smooth  With 
Business  Ample 


ments  may  be  made  application  Monday,  April  16th  at  2.30  p.m. 
has  been  made. 

if  j/i  ^  Canadian  Celanese  Ltd.,  annual 


Toronto — Annual  report  of  Un-  Some  50,000  tons  less  of  asbes- 


j  meeting  in  Montreal  on  Wednes- 
]day,  April  ISth  at  2.30  p.m. 


Red  Steel  Corp.,  Ltd.,  for  year  1944  tos  were  produced  in  Canada  in  ^  ‘  * 

shows  net  profit  for  period  of  $271,-  1944  as  compared  with  1943.  Ac-  „  ^  ,  .r,  ^  .  .  .  . 

430.  including  the  refundable  por-  cording  to  production  of  Canada’s  ,  Canadian  General  Electric  Co.  The  Ontario  situation  is  still 
lion  of  the  excess  profits  tax,  equal  leading  minerals  published  by  the  annual  meeting  in  Toronto  on  obscure.  A  lot  of  people  think 

after  preferred  dividends  to  49.4  Department  of  Trade,  Mining  Met-  Wednesday,  April  18th,  at  noon.  Drew  will  go  back,  stronger  than 


King  and  Coldwell  then,  need 
each  other  badly  the  next  cou¬ 
ple  of  years,  no  matter  how  hot¬ 
ly  they  talk  about  each  other 
on  the  hustings. 

Of  #  M 

The  Ontario  situation  is  still 


cents  per  common  share.  The  year’s  allurgical  and  Chemical  Branch, 
profit  is  after  all  charges,  and  net  Canadian  asbestos  production  in 
deduction  of  $456,890  for  income  1944  amounted  to  417,296  tons  as 
and  excess  profits  taxes,  or  $542,-  compared  with  467,198  tons  in 
528  less  refundable  of  $85,638,  1943.  The  1944  production  is  sub- 
Net  profit  for  the  preceding  year  of  ject  to  revision.  Asbestos  Corp., 
$317,118  included  $157,994  re-  the  leading  producer  ot  the  Doini- 
fundable  tax  and  was  equal  to  61  iiion,  has  had  to  contend,  as  all 
cents  per  share.  other  mineral  producere,  with  a 


IN  THIS  ISSUE 


Brompton  Pulp  Gets  Decision 
on  Tax  Basis  —  Dividend 
Declarations . 


Reporting  to  shareholders  T.  J.  scarcity  of  labor  and  inexperienced 
Dillon,  president  of  company,  states  hands.  Costs  also  jumped  in  1944  Building  Alberta  Move 
contracts  on  the  company’s  books  following  grant  ot  wage  increases  tor  Home 

are  now  in  good  volume,  including  10  asbestos  miners,  and  as  the  pro-  j  *115  i  * 

considerable  export  business,  and  duction  of  the  company  is  still  sold  »  ,  . 

provide  a  substantial  backlog  for  at  ceiling  prices,  increased  operat-  ^  a  1  ****  o-  1  > 

continuing  production.  The  presi-  ing  costs  are  reflected  in  earnings.  '-'•B-B.,  Alcan.  Zellers,  bick  s 

dent  informs  shareholders  that  Net  per  share  of  $1.06  in  1944  Breweries  and  other  Annual 

should  the  war  in  Europe  end  covered  the  dividend  rate  ot  $1.00  i  i  p . 

quickly,  reconversion  offers  no  a  share,  and  compared  with  $1.43  1  , 

great  problem  to  any  of  the  cor-  a  share  in  1943  when  dividends  ^  Page  of  Hints  for  Inquiring 

poration’s  plants  or  activities,  as  totalled  $1.30  a  share.  President  m  . '  n-  , 

the  corporation  is  reasonably  as-  .‘^teel  stated  in  the  report  for  1944  ^®^®  ®^  Mines  and  Western 

sured  of  a  substantial  volume  of  ',hat  sales  depended  on  the  course  «  i  tf  a . n 

business  from  the  mining,  pulp  and  of  the  war.  C.,nadian  Life  Assurance  Per 

paper,  plastics  and  other  industries.  _  Capita  Close  to  $800  — 

whose  particular  scope  of  activities  Gains  for  194'4  in  Most 

use  a  consideraole  quantity  of  the!  If  0  A  A  A  Am  A  A  Classes  of  Fire  and  Casualty 

SniLsr-r. M.  &  0.  PAPER  CO.  ,ii 

!Jg  and’’°[mprovi'ng'  o^’ver"  the  ^ast'  EARNINGS  LOWER  Hail  and 

year  the  range  of  standard  manu-  LiFlIUllllUU  iJV  TT  Llll  Other  Insurance  Abstract 

factured  gods,  which  will  assist  -  .  P'E'B'es . 

™.t.H.„y  ,K.  p„„.w.r  Net  for  1944  E,»J  t.  M  C.nt. 

During  the  year  the  corporation  ^  Share  on  Stock,  Five  Underwriting  Results  for 

increased  its  investment  in  sub-  Off  from  $1.08  „  , . 

sidiary  companies  from  $177,994  _  Casualty  Insurance  Results  for 

to  $572,024  and  the  gross  book  Annual  report  of  Minnesota  &  Summarized  —  P.P.F. 

vale  of  fixed  assets  w'as  increased  Ontario  Paper  Co.  for  year  1944  .  V,,  Ab- 

from  $3,784,458  to  $3,907,979,  .“hows  net  income  of  $1,125,287  . 
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these  expenditures  being  reflected  for  period  equal  to  83  cents  a  f^hoff  and  Other  Insurance  Ab- 

in  net  working  capital  of  $1,457.-  share  on  stock  after  provision  for  flf*"',®® . 

178,  at  December  31.  1944,  com-  income  taxes,  which  compared  with  Review  of  the  Secur- 

pared  with  $1,666,935  at  December  $1,463,806,  or  $1.08  a  share  earn-  Markets . 1 

31,  19  43.  Current  assets  of  $5,-  ed  in  1943.  Net  sales  increased 

675.822,  included  cash  of  $511,658,  slightly  while  cost  of  sales  in-  Investors  and  Mining  Index 

Dominion  bonds  $400,000  and  in-  creased  approximately  $500,000  due  Abitibi  .  is  i.ininthian  s 

vestments  in  industrial  stocks  at |  chiefly  to  some  shortages  in  raw  Alum,  of  t.an.  .  .s  i.iimbpi-mcns  Mu.  .i 

book  value  of  $10,840.  Bank  loans i  materials,  supplies  and  generally  Airiinps.  z  Maras.sa  .  s 

of  $2,444,862  were  included  in  cur-  iTrereased  production  costs.  A^hPAioA  .  im  \iri  pra'^iiiV'*"  v 


rpnf  ii  1  ii*!"  ''■®';®  in  cur-  in-creased  production  costs.  Asbls'tos'*  .  w  .'I'rbc^d'®)"’" 

rent  liabilities  of  $4,218,644.  R.  H.  M.  Robinson,  president,  lUdgoort  Kirk..  s  MirbinirntPti  I. 

- -  announces  that  shareholders  at  the  “.A.  iiank  .Note  .i  .Mid-Continpnt 

Consider  Plan  For  meeting  to  be  held  in  Mill-  Undn*’ VKnifp  I  Mmd 

M  .  neapolis  on  May  28  will  be  asked  can.  N.  Power,  a  Mont.  Tram. 

Twin  City  ArrGflrS  connection  with  a  proposal  to  ^Hriboo  (i.g,  8  Muirheada 

lagement  of  Twin  City  ’’rplv ‘‘sfi  nno  non  “"f  approxim-  li;,^,5  smPitPr,  ?  v’’Ki,n™uP 

sit  Co  has  been  sliiHv  ®'®'^  $6,000,000  of  the  company  s  Crolnor  8  Nornndn  . 

*^nr  climimHnp^  tin  •’’'7®  income  bonds,  to  authorize  a  l>eni.  M»r;n«  .->  .V.rbpnltP 
idpnd  nppnm„n.ti,  1  eew  mti-tgage  and  the  issuance  ot 


Drew  will  go  back,  stronger  than 
ever.  A  few  believe  Hepburn 
has  a  fighting  chance.  Every¬ 
body  thinks  that  Jollltte  will  lose 
ground. 

Hon.  George  Drew  should  be 
in  a  good  position  tc  win  a  clear 
majority,  except  that  he  has  to 
hold  every  present  seat,  and  win 
at  least  eight  or  nine  new  ones. 
That  May  be  hard  to  do.  Again, 
he  might  romp  through,  just  like 
that. 

Tlere  are  many  Liberals  who 
are  dubious  about  Mitchell  Hep¬ 
burn.  But  the  fact  is  that  the 
Liberals  will  take  Mitch,  or  no¬ 
body.  “Aut  Hepburn,  aut  nul- 
lus”  runs  the  Latin  for  it,  and 
that  looks  to  be  the  score.  Hep¬ 
burn,  undoubtedly,  can  put  on  a 
really  terrific  campaign.  But 
many  cannot  forgive  him  his 
trespasses. 

Of  course  the  question  now  is. 
this  week,  the  same  as  last  week; 
who  votes  first.  It  looked  a 
while  back  as  if  King  had  Drew 
over  a  barrel,  obliging  Ontario  to 
vote  after  the  Federal  elertlon. 
Now,  in  Ottawa,  Ontario  Attor¬ 
ney-General  Blackwell  says  that 
Ontario  could  be  ready  to  vote 
the  end  of  June.  Whether  this 
is  brave  talk  or  not,  or  w'hether 
Ontario  really  can  vote,  is  still  a 
question.  But  if  Ontario  is  ready 
the  end  of  June,  what  will  you 
bet  that  King  will  be  ready 
sooner?  He  mentioned  the  18th 
of  June,  just  as  an  example. 
Thei'e  are  those  on  Parliament 
Hill  who  will  bet  right  now,  that 
King  will  ho-ld  an  election  be¬ 
tween  June  17  and  June  24. 


NORANDA  MINES 


(Continued  from  Page  1) 


WEST  READY 

(Continued  from  Page  1) 


The  management  of  Twin  City 
Rapid  Transit  Co.  has  been  study¬ 
ing  a  plan  for  eliminating  the  $49 
a  share  dividend  accumulations  on 


its  30,000  shares  of  $7  preferred  1  *<5-0<’0.000  new  mortgage  bonds  k.  crest  on 
stock.  Arrears  total  $1,470,000.  (hearing  interest  at  approximately  ^  a, ' 

A  committee  of  directors  was  f^P®®  a""®*"-  with  maturities  ex-  {(•"".'.'jil.'Jr  K^p,..  5  sick"’i%rew. 
formed  to  consider  the  question,  over  a  period  of  15  years,  (loidora  .  . 


but  so  far  the  plan  has  not  pro-  Robinson  further  stated  that  i..  Power  2  st.  Law.  Pnpei 

gressed  to  the  point  where  a  defin- 1 ‘i*®  Proposed  financing  would  re-  »  shcM ’oil*''' 

Ite  annoumcement  can  be  made  of  |  Jnoe  annual  interest  charges  by  ap-  imnerini  on  ..  8  .sturgeon  Kivei 

the  terms  of  an  offer.  l>roximately  $120,000  and  reduce  Indus.  .Accept.  .  ih  rempie  (loid  . 

It  is  hoped  that  the  plan  will  be  annual  bond  retirements,  which  ;  jJ  'rrSimi  Gold 

ready  for  approval  by  director.s  and  have  averaged  $1,450,000  per  an-  inter!  I’tnnies  !  .s  Twin  City 

for  submission  to  '  shareholders  num  for  the  preceding  four  years,  Ken-  .Addison  ..  8  I'nited  Steel 
some  time  before  the  end  of  this  (  to  an  average  of  $400,000  per  .an-  5 

year.  (num  over  Ihe  next  15  years!  Cam'Ique-  i 


8  Mieiiinicoten  I.  8(  _ _ _ _ _ _  ________  In  a  few  weeks  however,  the 

•2  M -if:!  $4.3  millions  and  marketable  bonds  ®^  production  on  the  prairies 

8  Mont!  Power  .  1  ( and  shares  at  $13.3  millions.  i‘^ei^-  H-  is  already  ac- 

8  Mont.  Tram.  .o-Pi!  The  report  of  the  vice-president  ‘^epted  that  hogs  wiil  be  reduced, 
I  N«“n'’7ne'weries  -and  general  manager.  H.  L.  Ros-  and  present  indications  are  that  the 
1  Kidiamaque  !  8  coe,  gives  the.  following  infornia-  sown  to  wheat  will  not 

»  Norandn  1  (ion  on  the  ore-reserve  position  as  ®'^®’’  year. 

.•>  Norbcnitc  6  r  j  Stimulated  by  the  present  attrac- 

;  :  2  From  fntormauor  obl.ln,d  br  P"'™.  ''>«  W»t  .111 

5  KJ?""':,::;  S  '‘,'br''“.rZJ.°‘5reboX”.'  'i'" 

8  Hoyniiie  Oil  ....  8 , ‘"Ss  in  the  various  orebodies,  average  luck  will  he  nopd^pd 

8  Sick’s  Hrew.  .  ..  5]  there  is  now  indicated  above  the  this  vpJr  ^  “  needed 

8  St.  Law.  Corp.  .  i|2,975-foot  level,  as  of  January  1,  ^ 

4  St.  Caw.  Paper  .  ll>i  ^ - - - 


!  complementary.  Assuming  a  value  ‘he  making  of  which  all  the  plant  "  '^-lr^^a-.  ■  ■,« 

j  of  par  or  $1,800,000,  *for  the  18,-  capacity  employed  at  the  highest 

I  000  shares  of  Lake  St.  John  Power  possible  rate  will  be  required.  “In  The  minister  told  the  House  of 
j  &  Paper  Company  Limited  6  %  non-  of  dollar  value,”  said  Mr.  uotable  developments  In  aircraft 

cumulative  preferred  stock  held  by  Hpwe,  “our  production  of  this  item  nroduction  during  the  past  year, 
your  Company,  the  cost  of  the  81,-  will  be  higher  in  1945  than  in  any  “The  emphasis  in  1945,”  he  said, 
993  shares  of  common  stock  shown  Previous  year  of  the  war.”  “will  continue  to  be  on  front-line 

in  the  Balance  Sheet  is  $10.05  per  Plants  for  the  production  of  service  aircraft.  During  the  year, 
share.”  chemicals  and  explosives,  which  production  at  Victory  Aircraft,  the 

_ _ _ _ have  been  closed  down,  have  been  government-owned  plant,  will  shift 

llJnrtT  nn  nif  jcopened,  and  production,  will  con-  from  the  Lancaster  to  a  larger  type 

lUlLPT  ni.  Ally  tinue  at  the  present  high  rate  so  of  four-engine  bomber.  A  new 

IlLul  liLilU  I  long  as  the  ammunition  demand  ’and  Improved  model  of  the  Mos- 

continues,  said  Mr.  Howe.  There  quito  bomber  will  also  come  into 

(Continued  from  Page  1)  have  been  additional  requirements,  production.  The  production  of  J.he 

_ _ too,  of  armored  fighting  vehicles,  Curtis  dive  bomber  will  continue  at 

will  confront  them  following  the  also  ot  railway  equipment.  the  current  rate.  Production  of 

war.  If  they  were,  Western  farm  There  was  during  the  fiscal  year  trainer  types  w’lll  soon  end.  We 
land  would  not  be  so  cheap  as  it  is  -iust  closed,  a  total  war  production  have  been  fortunate  In  obtaining 
today.  Thus  while  land  in  Nev/^  value  of  $2,206,000,000,  a  cut  of  12  substantial  contracts  for  aircraft 
I  Brunswick  has  gone  up  60  per  cent  per  cent,  from  the  previous  year,  components  from  the  United  States 
I  during  the  war  years,  farms  in  Sas-  due  partly  to  reduced  military  re-  for  the  manufacturing  capacity 

katchewan'  are  selling  today  at  ap-  quiremente  and  partly  to  increased  (  released  with  the  end  of  the  train- 

liioxiniately  the  prices  they  brought  efficleu'cy  in  production.  |  er  program.” 

ten  years  ago. 

If  iarmers  were  satisfied  that 
wheat  would  sell  at  a  dollar  a 
bushel  in  the  post-war  years  there 
would  be  a  rush  to  purchase  land, 
but  no  unusual  demand  has  been  in 

evidence.  At  the  present  prices  for  i 

grain,  prairie  land  will  easily  pay  •  ^ 

!  for  itself  in  two  years,  but  farmers  X 

are  realistic  about  the  situation.  *  •  ■ 

Europe  will  be  too  poor  to  buy  much  All 

and  credits  may  be  chaotic  once  ™ 

peace  has  been  restored. 

Live  Stock  More  Stable,  XX  P  PJ 

As  the  government  has  repeated-  ^ 

ly  warned  W’esterners,  there  will  ^  ^ 

likely  be  much  more  stability  to 

the  rattle  market  than  there  will  P  Q  U  p  D  |C  n 

i  be  for  grain.  The  bull  sale  in  Bran-  H  fcf  W  is  1%  fc  W 

I  don  last  week  revealed  that  farm-  mbbbb 

ers  on  the  prairies,  particularly 
Ihe  astute  ones,  are  taking  a  keen 
interest  in  the  future  meat  supply. 

Some  of  the  best  bulls  however,  Untimely  deaths,  accidents  and 

were  purchased  b>  the  Prairie  illnesses  can  create  difficult 

for  the  community  pastures  of  the  problems  for  employers  and  em- 

Farm  Rehabilitation  Administration  ployecs  alike  .  .  .  unless  pro- 

West.  These  sections  are  usually  lo-  ^  ■  j  i.  j  i 

cated  in  areas  where  the  land  is  vision  has  already  been  made  in 

too  poor  or  rough  to  permit  sue-  V  V  advance. 

cessful  farming,  and  the  people  in  ''  a... di.« 

these  regions  are  usually  on  poor  lal  7  ® 

land  also.  The  bulls  provided  in  offtered  by  the  Great-West  Life 

these  pastures  are  far  superior  to  has  been  developed  to  meet  the 

those  formerly  used  by  the  strug-  needs  of  industry  today.  All 

gling  homesteaders  on  marginal  **  four  needs  are  covered  ... 

laud.  The  young  beef  cattle  now  death  benefit,  weekly  indemnity 

mCch"  iimer  quamyThl‘nTherwere  ® hospiUlisation 

before  the  pastures  were  organized.  surgical  fees. 


ALL 


NEEDS 

COVERED 


I  ■■■■■■■ 

rUnti 

iit_. 


acreage  sown  to  wheat  will  not 
show  much  change  over  last  year. 
Stimulated  by  the  present  attrac¬ 
tive  wartime  prices,  ihe  West  will 
make  a  valiant  effort  to  produce  to 
the  maximum,  but  something  more 


Untimely  deaths,  accidents  and 
illnesses  can  create  difficult 
problems  for  employers  and  em¬ 
ployees  alike  .  .  .  unless  pro¬ 
vision  has  already  been  made  in 
advance. 

The  Group  Assurance  Plan 
offered  by  the  Great-West  Life 
has  been  developed  to  meet  the 
needs  of  industry  today.  All 
four  needs  are  covered  .  .  . 
death  benefit,  weekly  indemnity 
for  loss  of  salary,  hospitalization 
and  surgical  fees. 

For  the  -employee,  the  plan 
relieves  him  of  worry  for  himself 
and  his  dependents. 

For  the  employer,  the  plan 
assures  equitable  assistance  on 
a  business-like  basis  for  all 
employees  .  .  .  and  the  cost  is 
remarkably  low. 


G.  W.  Saddlery  .A  simwinlRan  .  1 1 1945,  the  following  tonnages  ‘'f  I  MONTRE.4L  BORROtV'ING.S  OFF 

Home  On  .  8  Shell  Oil  .  S  Ore:  ^  .  ,  , 

linnerlni  OH  ..  8  Sturgeon  Klver  .  7  Gold  Collateral  borrowings  of  $12,- 

Indiis.  .Accept.  .  Hi  I'emple  Gold  ....  8  Tons  Copper  Per  892,944  by  member  firms  of  the 


Hi  I'emple  Gold 
;t  I'rans,  Alta. 
8  rrojnn  Gold 
.A  Twin  City  . 
8  I'nlfed  Steel 


Gold  Collateral  borrowings  of  $12,- 
Tons  Copper  Per  892,944  by  member  firms  of  the 
Smph  ore  over  “lontreal  Stock  Exchange  and  the 

4%  ■  copper  .A,'28ii,ooo  «.88  ti.iyi  Montreal  Curb  Market  were  down 
iWjSuiph.  ore  uiul«r  $323,852  from  the  four-year  high 

s  Uir'^'^  I  recorded  during  the  month  of  Feb- 

ore  .  ^  891  00*1  0.10  0  101  ruary,  when  the  total  was  $13,216,- 

796. 


Haven  Great’-Weet  Lite  man  turnieh  detatle, 

'■■GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

GROUP  LIFE  -  GROUP  PENSION  -  GROUP  ACCIDENT  AND  HEALTH 


891,000  0.10 


I 


